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Cil jLaVI J^ilg figiiiU jnn Jjj ijn diiinj 

uiLbgJI ^j-sUU 
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J I ju Ij 2l^lL^ ^t!"^^ ^ j-^Loll L-c^L^ ^1 2L^lii> ^^Lfa^ ^llgjj jLSI^ J^A^I ILpo 
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90NI II < ^ i"^lr^ 

lAJjuu J-jAJ <-qJLd 


^jLc^ Jl j^Llu/ j£ ^ ^^L^Lof 'L. ^ j-c T LQAa t jlJ : ^ jj i^uL^u^ I^JL^ll LJLu i h \ <<t j-t->J LiiJL>> j-^j-^ -1 

\ ij^i^ L^l^ ^b^J Lxxuj jJLsJlj^j-^-uJl^-c^L^U^ "t^^J LjL>i-aJl t_<-^Ld jLtuj^l 

j5-o^jJl J-AjJl t-u-^Ld (<dbl ^U^j) jL-:^ jl JUtj ^j.uJt ^)jJl^ i t-c-uLxll <bjj J-^ ..Gljl^^l j6-jjLJl Ljmhj^ o r^'i 

jJlSj^ (^jJl (^JL>iIll ll^ ..jLtfi^l J-j-^j 3 j-u^a^l 1 J J2jJ 1 ^Lvj 4- ^ ^0 ti^^ ^^tj LUi-lJ bljCL^l jjSu jl ^Uala/l 
^l^t ^^i^ A^L>i^j ^Lvjj tjL^ jl^ Ll^i^j ^L^Lo/ Lxl^j L>i^lj LjUnjI 4^ j£ l)-^ ^Jbt ^^cAj Jl^jit 3j.^1l£» ^^^^^ 

.juOaai U^^U^ f^ljju 3jJU. l^k ULujJ 

J^L^l ^1 Lj^l>- ~ dlljLj] jrLsJl ^SL^lald ^L>- — ^1 ^4^) ^0 t^^^ ^"^^ ^ J>^^ L>^ ^ 

j-ulll j-Wl t-cj>Ld ^Usu i^jjJt iUaJLa/ i^Loijl^ i^Siala^l ^ J^La^I 3Lp- Jtf.^^ y ^ 2L-xju-tfall <CU^ 4-^^^^ ^^-^^^ >^ 

JJ.^^^.^ ^l^i ojflj JJL^j ^jJtj ji^ \ ^LaJt ^j-alL>dt ^tjLaJtj ^Slalltj ^SLuijj^lj (j-UTu ^^^cxuLu/l ^ ^Jj^^ 

.(tfdbl <U^j) djJtj IaLIj i^j^l LtH^^ ^JLa ^jJL« ^ ^Ixulj^ 

3jUj-ill ^-tu-n^H-uJl t_<-^Ld Ij^ jl ( (J^\^ JSJjLi'^JlJLi^^L^^ J-c-Lolt t_oLd j^j^-Ld i^_j-a/ljjJl ^Lpi' ^1 3^J_3Jlj 



j3 ^c-xu^l till juj ilLuljLapri ^L^J-oaXIljIj^ ^^JLc^l jiL^I < < f^'ia ^^jj I^ji^IIlu Jju ILl^I ^Lsjil ^LLaS 4-^3-^ Jj-i ^t-xu^l 

.^^IJi iU^L^^ Ljljji JJJ^*^ Jjvl 4jjiLtajJI LjljUdtj (^jiLtOJllI t_UjjQll L.t^l4 

ljLUXI j^^laj ILjJL^ CdSL(^j i^^jisUl jj^loL^ JjljILJLl ^^^1 j.aJL>dl S^Li ^ ^UUloi jJI j^^l jlS 

♦ L-ULLolt |*>^^ j^ljil ^JUlusJ^ f^'>i mtt 4JL>-JJ J^li* i^jil ^1 j-juS 
jutj^ ^La-(JL»>^j ft(tt j-^Lolt L-o^L^ l^:;<ul^-:t< M^^:;t<j ^i<j^t<jr.<jNt ,t( j>>>«^U ^MUV<^ ^A^^tiA'iA j^Vl J^Ij>^j_4 (<i_SLlSU-» 

:r"£ (juo ilajul ri n^'i n II djjj^l cjIjLjo\JI iJJJUJJ 

4^1 ~ ^L>iJ^t jjuJjj ^^yjli^l SjLal |^L>.j 5jl>iHI ^jjJI LjljLapri jjjlu/^ — (dlj^ Ajbl JUlj ^c-ulll aLI jib ^ jj-iiXI J^UjI LaJJi^ 

.idjjJLl (jjui j£ ^UhIjI 5^1^ j (^j^ T • • ^ 1*1*11 '^^>«-t" (j-tt^ 5^ 5jl>iHI iLuj^JI LjljLapTl illjJLl 

juLJLMjj'i-'iJ\jLa^\ 4_SjLatXt (^i^ t^"^ ^(J>i.LuJ ^ i j-4^lj 4ilj-sJI ^LtujpT ^Ltul^ 5jJ_aiXI 4— <.^t ^JL^J^j 

3 j^xi/Vtj i^^f^ttj l^jjjuil JiLuL4 J-3L>ij La^j i4^>ijvlj 2La jSb*. V jouJ jJI l^jl^I ju jl>J I J_oJJ 4j^L^I ljIjL^I j^j^laj jSLuuj i^^Lil 

c5:i-<^ Jjwl j^ J ^ILc^L^lllj 4-j3ojL11I jrU^c^LJI j^ ^ijJL^iJI 4— BlaJLo JL> ^ ILcxuLcxu 4.^j>i^ ^^^.>bxi3iJI jjl-juil ^j.uJL^U. jjju^LcX^ kJLuit j— A 6j-^jju 

L^^xjl^^j'tL^jjt^) JjJi^) (^[^^Ji^) ^jlZLj|»j^j «j«t<^ a1 ,>>~t< ... rA .Aj,... i^jS^^) 4_uj^l JjjlJI ^-4 ljLJ^IjlII 

LjUlLtJLLaXtj j^jtjlXt Jfi^ J^i^ j^ ciiliaj JjJLit ILuvjUJt Ljtj-cLuXt (<UJ~^ A c l^j-^JLlil ^^^-ili^l 3jJLJLl£> ^^J-lfJ 

LjLbbjJi a j)-^Lu ^^ylJ jl il^jJL>dtj ^J^L^^lObi/b-LolloU '^-Aj^^ '^^■^ J-P^ 'L^J^^^ i^u^>ill I ^^-Jui I ^jLlL4j|>blj^lj-SI J^J 

•(^?^'o 


E 


..dLggjjuuuo jjiicjIjLij^ 


jj-tiaaw ^LjJ-t^ 1— «j i5jLjJL>JI lLjj.4jJtj S_<ia^ ^j-* <L1a^ L*j jqJLsiII ^--^^J*-^' 


r-1 1*1^ jjVioUaiKji 

SjjLiLo^ <dJ ju^Ij5jl>J1I 1a^j-»JIC<IjU^I i^jia:>ij^lj j^L^I LjiUul ^Ul^i jlaI :Jl3j 


(3^LA^j iA^tJtb^l ll^xi/lSU ^^yl^ SlaaLjJ,! J:vl ^ ^jjiLdl 4- J-«Ji^' SJLsslj^ 4j >isL^j ^'^J 





cjIjIjo\JI (Uj\j ajuuLiijg 


j-^Laj l^^^^S^ qJ^'^S^ j^ju^^S^ j^^^^S 5ju>JXi 4-_ujjill 

ijls^l »Liaa (O^jbl ^( tj fi l le t jrUCJUXtj 

Ijj-iC ^L-oJtjujljt^nMtt ill jjLui ^ i jVl l^jl^l ^UjL^I 
JL^ JSII UljIL^I L^^^lj (jrljJI 2L3L4^j 


JLl»^ JjI j^lS Y 4Jtxu 4-^^^^-^^*-^^ ^-rH'j^^ ^b^?^^ J-dl>iJ 

<L-ca jt iat ^^LXlluXIj 3 j^UJt pr^-ut jLo^^ J^^'^ >^>^ 

«^U^ Coo JulC i J^lOJ^ J— 1£ i >>i-^^ "^4^ ^(>«»J^^ "^4^ iL^JLJLUi^\j 

UaJ jSa ^ ljI jUprij ljL^VI Coo i j^l j-cuu 

LjljLsLai JL-^ j*.^ -^J*?^ Ci^LO j i ILuIa^L^ 3jti\ f^tl 

4JI!Uj Ij-A '(j^jJ^ i^UHj^l j-uLul 


o^LlQJI q Q 1 1 ^ d.\ II \>^^ oJ-^ Olqiiu 

rLh_QjlijuO 




diLLiibi n Qr J\Ln cjIjjO T eoriLcu cjIjLoDI oJgaJ ^_5^Jli:l^l ^UUI 


ljI^^jULI lj^L^ Jj ^^I ^j-^ lOjJtil 1 ^^^1 LjLxL>iJjl jl 

LjljUpTl SJji IajISU Jjjju ^Il^jl^^^JUIj i5jL_u2( jJI SiLt^ Sjl-jjloJIj iL.^^jSL>JI 

Qpi II Q-Li^j iSLol 

ILjJj J_l« L^jL^jij ^^-IJI SjljjlsJI ^jLlXlj Ljlj.aLAt t^jj) inW^L-uaj\ 

r *ri oJijLo! I- u.i^o'i 

SiL^ (.3-^ Jj <rt'>,U ^^IjLol jj-blj^ ^ ♦ ♦ ^jr)-SU3j J-laIj SjiL^^ (3^Lbl |^ 
LjljUpTl IajJj^ t_tSljZll j»Lc J^JL?otillij JUlsLO t_«_a/L>u« 

^^JL^I ^Ul^^l i^Ll<^ «iLlti»^ i gojo^^'i JUlsL^ lPJ^^ i-iLUi\j>%A B^L^j ^ljIjL- opTl 
jjJLsa^j ^^^L>d( ^_4»I1:>J,I j*l j-^Lj L^jJU:>iJ ^Vi-hj (-^p* . jL>dlj ^jr)-J-« L^J-J 

^ . . LjUaZLa/ljSjl^uUl^^ Jj.«-sa^ 5 (^l-^U Ljlam/^l ^ jjUllL ^A-cJLa1j ^A-t^tj-^ 


LjljL«pri SUuUj t J I ju Ij 2LflJLx ^E_^ j.<a.Lall L-cjwL^ ^^^1^ ljI^^Iau 

.LjtjTUdl ^ 4_ A^^Oall ljI jiUlj tfjL^i t3^Ual j^j 
<USDj t^ji jLJU 6i X ijjLx ^Ljl^ltu JoS ljIjU^I <^JL>iXI ^LUI jlSj 


OU^ "^'i II cL5i£ilq-o 

jl 5jL>iIiXI lA^jjJI ljIjU^I AJji S-iUsala^l jjjj c^JJ '^"'H i>i jllaJLu JL^J 

^p^j^ jUjLo ol ^j_lLjJ ^L^«1I CcSjil ^4_!Ua^ J '^"'^ 'jrH ^ bj-sLLd (3-^ 


rr-ti^:^! ^>su3 i^-j^^s jlU^^s ^ Sju^ ^(«uuii .ai i^Ti^s^s:^^^ 

jUidii^ ^E_ulJ I j.<a.Lall t-tjwUd fAh\ ^juuij J' ^'j lH -^^-^tJ^ 

iLuu*3 Uj Jju J i^d 

ljI jU;^i ^jJj i^a j^i ^ ^^Ixa ^\ j^ix j-o jUyi 

^j^US^^jjJlj^^l^l^jJJLuu^l^a^^ j-jiisaidJlLfcu' 
LiiJQ3iu« 1.2LJLl4^ 2bil^^l iL« ^Ij^ i2Lxj^IallLjljiLXI j-« j_clSLJ I (3^Ua I 



Ji^g-QJ o III.! Ill II c'IJ-QJI Aic jjiiJjjJI 


dfD jIgjjjJI ojjjo gjl Jjcij^ : JIQcIq JlO 

cjlM£-j o^j':^\ i^ojL^ ^^^iciju^^i^j 

^LsJI ojLu^ it^'>^'(t ^qJL^Ij (3j>^' j-''^ CjLiLuu^\ 


.2L«iaiai wall ^^c^jhTJ 4_i >Ujjl1i ,ia.daj>jJL> 2biL^:jri a-L».rJi J^j -a 


.2asuii Lii^is:i)i j^Lj ^^^^ (^UiJ 

ljIjUUxu^I LjJl^la SjujljJI L^iLa ^ ^^jL^ (sjl*)! LujJI j»l j-u^ 


^« ♦ 2bljJ dJliAj j.u-£3^ 1. (iLH^ A* 


. (^>«-£aXI L-uuill L^j pJL>u ^1 ^1 iL-sila^l JlU *U3*^ 


9 ja^j:jrit3j-^i4_(*^^Vij jj^^ri j^^j^ 


ptx-,-;^~ti:;i^%jM:;tij:;i ..^j .t-.w^ ^jnL^~5Vi S-^I^jVi ^la^l^-uj u(A\ ti^l jJLo 
us UL4J IaIjJjjJI j^fagro »LUl ^Uall( Moitl a1U<j J^ljll j"^ (ftSL>JI 


^Uo (jrj-a^ ^Ij t^jjj-^HWLJ atfAtiio i^^jS i^dl*)l IAjjUUxu^I ^^J^. 
CUM<^^UIj-^lj ^j^>^ti^ ^^l«ti£j^^lU:;ti£j^ .:;^CjL7.ti^ JJ^'^J'J Jj^^'^'-'^'j 

LjlAjj-u»XI j^L^pTlj t2L_»^jSl^lC<ljL4^ILa/^l SiLjji -^^^U 2l_a/Ua/ 

5 j_j_su^l ljIS j-uJLl 2L_jjUila/l ^ (^jljJUL 2l^^U*1I 

(/^I^^I^^L^^I L^jj-Jl 2L_auj^j 2L_t^Ul^lj 2LjiUs£lalj 2L_txuUa/ 
(^k^ (^I^^I^^A^^I^jj jJ jl ILJUJI l^JJ-^-fia^l iL^jSL>JI (i>Jj 




i"ilr)k>-Sipl i6ll f I k> i ml ^ III I III II :6 


.^iXbr* S^bj-j (jllU^L© 


cLf> jlgjLuJ! ojJjo gjl JLioj^ :0l^^)9 


^^^Ij 3ajJL>JI ^j^jj^l 3Ll^ j^A^' 4- ^^^^ ^^^-^^ cr^^^ O^JtfJ^ 
j^j^ jLjJL© ^ • • ^1 j^j^ jLJL© o,r SLl^l ^^^^ j-^ j^j J-^ 

jJlj ^jjjlj (lauu/j^l ^L^uJt J^Lull ^j^uIjO \ ^JUll ^i-aLidlj 



.2luL2JJIj 2lJUjJI Ljl^L>ij^lj JUjJI lajjLoi jt ^-^^ ^-4^ O,^^^ ^ jl>JLj 4lajjj ^^ji^^^^ J^**^ J.^ulJ j^^^^U ^^^I 

.1^ i^j^j ^ jj^^ l^u-^cj jJu 4jj.^OiJI Ljlji^pTlj i ,^t<j 


aJgiJI jjjq jgLiu ((JLai::lg JLo)) 

OLd\LS2JI yf) III i oQ ^j^ljL_oiJI 

CLiJljLo)JI cujjCLoJI 

J il-T^llyll^liii >i 

jjCLoJ jJIq oq ^ i III ;j_DOljLoiJI 

III 


clfDjIgjuuJI oj^jO gjl J^t^ls : Jl/icjg Jk> 
5jL>iIX1 2Luj^1 ljIjU^I jrU Ljl^^lsJl jl i^ljU^l LjLa^laJt ^loI^j ^tjU^ t ^jjJt j^jj i j^UJl jilaJLa/ jj-H^jJl J_^l 

i^jLj^ Jl jLJaJLo/ ^ julj j6_j-uJl ^Lsu 4Jbl 0-^1-^ 4i jj^AXl ^j-tLo/^l jlJI^I ^jlaI^ c^-^J^ ^ '^JJ^ ^Jl3 ^-^^^-6^ j^-^Ixul ^^-^ 

L^^J ^0 ^ TC-LLolt J.^LtJt LJ^L^ J ^ ^ j n ^^^i^ J 

JL>bJt L^lJLoib^ ^^.^jvtj^ ^J-^ ^^^SL^aJj (JJUaJcJ J J C?-^ ^^.d^L^uH t j3 t J jJLui SjL^CcXt ^^—(Jlj^l LjtjL^^I 

^L^JJtj j»i ^ fl'^t tj J» o Jt J)-mJ J j fl*^ f f( 4 ^(^J^.t^t L-ULaJtLji ^tt^l (jjrl Vl L^J-LLtL4 ^Lt^tjX 3j_J JLv ^Jl^ j ^JJ^ 

i2UL>> jll ^ L«^^ ^^ti \ f^ttj 3^>>^l L^lI^ ^^i^^ L^tj J ^ t^^^t j,Juu 3jl>iIXI ^j^I LjljL^pTI jl ^1 jLuilj 

L^jj^j L^Llqj^o L^IjJI^I ^jj^ U-^b (JJUaJu LujjlJ^ jl^ 4Jbl L-udo O^:*^ jUaJLo/ ^ jutj ^^uHI L ld au JL^ j 

: j^^Jt jl^^ jjo^jJt ^ ^L^) LJLij jjijo^t LjtjL^ilj^ ^jrtatJij^lj 4j^L^I (^j^JlIL ^Ltu-Lol t ^lIAll JU^ 

— — 





^■^ \ io io MI JqLlllUI i ill o ^^jdn 6, 


^ A^lI>. ^loJ I j.a.nJI L-Oi'Lus (^iJUxu S^Lloj Ljljl_4^l l^j^ lIuI^ JL^ ^(jj-^JLaiJ L^j 
j.^u< Jjl ^j^l i^JuuM jj-* J ^ t^A^ 2lJ jaJI ^JJ*^J Ql—L^ Ji ^^13 
^A^iJLuXI ljIj.^ i^^^^ aJL^I (^ola ^1 (jlj ^O^i^ J' lH i^U^^^ ^c-uHI 


.ji^^l lili^ ^^^^ tjLc-(i» 

JaLsm (^jlI jlSj ^ja Vi Loj J-lSTlloX I I jj^jtll j iij 3.a Ijl ^j— a o^L-^luj 

I ljLullx^ I JUJLsJl J-9L90 L^J^ d j-^j ^i^i^vllljpri LjLcil^iitlj 

T ♦ ( rtf^l'i a jJL« oL-sala^l (^yl^ -^hi^ ljI^Iju 5 jILill (JJLU jlSj ♦ 

^ILtu^Lu^l 3^Ll2JL1 ^^Ilajll ^j.ul>JIj L-L3LaJI ^iJul ^ ^p-^ iS^^ (j^S^^ J trih^^ 


J JL«£^I JL>>j^ ^Ll^^ J >-*>A>ti ^1 U:;ti IL^jLulo I^l^aI ^^Jbnlj <Ll^ 

^^Ix^o U ' p^ ' ch-^ J ^Jj I (^J-'^ ' Lt^ 1 J J-^*^ ' ^j^Jji.»iirLmX I jkl—^H^ I 

tC)ljL>*ILtuXlj LjljjlalJl OJLxl (^^Jl^ (-liS ^ ^^Us^ j-<-fir« ^-'-HJ^' J^-^^' ljL>i^I 




A^lI>> ^LLuJ I J-^Loll L-L>.Le3 (^JL_LXU 2^LLdJLjljL-4^l AJj^ Cul^ i \ (1^ ^^J-^JjlJ J 

Jjl ^j^l ^t_Jj-<^ J i<*Jbt ^tt^A^ 2lJ jJLII ^j_a^j i^jLt^ Jl ^j— J 

ljI^^ ^^Jl^Vl JLSL^I l-lJIj (^-xla ^1 JL^ ^O^-^ J) ^c— LLoll 

jijljuJI ^_^Jl£ (4^-^ J^J ^Loll ILuj^l IaSUUXI (ift<^l ^^^^ 2^Lu«pri Ll^ ^jlj 

.j-t^A ^jj'J-^ AjLu« ^j-^ 4- 


p^^ '^ !g iSj^ I ]^jSL>J| 2a.>JXI ljIjLo^I Ct-jjLxj jl^ jjH L^j 

.1^^ ^l2u^lIj^lC)l^lIalll2ilAl^iL-££la^l^lju (^aXI ^UL^i* ^iLai. 


J ^L^jLl^Ij i^ja^l iLojSl^l L-uLv Jri-f^ j^L^H^b j^^l lili^ ^1 

^ILt^Lxull 2^Ll2JL1 ^^JlL»^I^j.uu>JIj l-lsloJI ^LuI ^ ^p-^ ^^jJI ^^^1 J irih\^ 

jUj ljIjLjij .(_^iL-fi£la^l ^jJ(Lsu^lj ^^L<^pri (jjii-nlt L^iL^lj Jia_uuJl tiJIj— >JI 4- 
^^1112 j>:^^l ^jLutXI j^ ii^j.4^>i^ ^MUIp"«.", ^^jj^Uti. a_JJL>JI 

^1 Jl J_jj;90j ^2jL_ja^«ll ^juljjjuJI 2L Is ^JiLo ^j^^J^ J jiiloio ^LJu ^^q-^julLo/ 



i^jJjujLO 2^1^ UJ-^^'-*^ ljLojSL^JI jl^ (/^l^^l iLt-^JLlJI -^^^i^J i^xuJJljij 

(^j.a511l iLi.9«^ljILa/^l LjljL^^Ixu^l ^.^m 4-L>^^^^ l^iitl tiljLuLjj . (^JiXI oJ^-)JLi 
a_9tj ^ \l /^"SVi j^^SaI ^j-^ ^LUbj ^(^j^^l LjljL^^Ixu^l 

.i^j.u^l (3j-<^t ^-^--'b^-^^-^^' ^^-^4- '^J>^ JjjJl> rtll-^^ j^ i^lJu^lj 2jL>(lJI 

t^^iL-sala^l j^^laUlj^^Lt^yiLjlj ^>-=»L-(-Jl jjjj (^o ^1 <!Lj>Jj (ULsJl jLiajla 
jl ^4^1 J ^jj ^1 J^^ail iL^ljjLi jjj^^^ILuXI j^L-^H^I ^bj-jj 

Ljljjl^ltl OJLjxI ^^Jl^ L-Lo^ ij-C ^^Ua^ J— '-h'-^'*^' t"-**^*^ 

ljL^L^O JL^-otJ ljIjU ju^oA ij'^ ii^j^j^j ^i.^ j\.^juum'^\ j^J^ ^L^juI jl (_^jJ j^Oj 
(^j.u^l jlsljXI l^nL».tj ijL>'l LjL>.L>«j (j-^J «^1^^l JdLuuil (_g jIl^lO ^^^JIa ^J-:!-^ 

^LuLLLuj ljIju ^^1 ILdLstJI i^jnI ^^"SVi C)UI±iJiXlj ljLulu/^I ajjjJI L^j 

^Laul ljI j)t^A> jL^ ^ ^^.LuJ ^L>iJljij 2j.^ll^lO iiK^tl l^^Lsdl 

♦ A^LCllmXI iLc^Juil > an! /^"SI 


3 JliiicjgJbD 


CL3 ;jQ h'iq iOJcldLixo fl^ 6 j-luIII ljJcJ OAs^q VA ^\\ liVil <pg. 



^Jbl t-L^ ~ U^t^ j] jUaJLu JUlj ^t;uDI ^LstJ ^Jbl jib ^ jj-i*XI 

^Ll^ J' '^13 (j-^ i^L^^d^ ^c-ull I J.c.(.all L-i^Ld ^(ij ^nl >^^J ~ J-^ 

^^^SL^Hjj jlj jLv ^JJLlaJijj i^j^ ^ ^ . ^ 1 1 J i-L-LLx j-^j->' Si-tATdl 

i^j-^Juil l^j-LLu-O i^ULdl^ BjUJLv IL J Jaj ^jj^ ljLjJL^iIIJI t ftH'^i a i^L-^^vlj^ 
.jL^iSj^lj ^L^Jtilj j&JlZxllj AijjjiJ fJ-LOjujiA \ tSj '^^ ^ t-uLoJI ljLjlI^j 

Ljl^^i^ L^clg ^^(JU3 L^vlj ji ^ L^^^l j.^Ijtj 2jl>JXI iA^j^l LjljLopTl li^j^^l 


.LjljL^^Llxu^iJ '^^^^ '^^■^^ ^ L^JL^ ^Lxu J ^ ^^4-*-^ Cr^' Jj>^' (1)"^ 

'kjLijjt2\ j<rt« J 5jl_>J1I ILuj-slII LjljL«pri ^jr)-^ <^l^^^ ' -j— jLLaJLo/.i 

^^^j <^c_JjLxll (3^^ I ^djj jL^O ' '-^J IjLJj^ L^ij^ j&JL^j ISLalxIjj i^L_pojlj 


J.cAlLLjljjL>iIlt i^u^tj^ LlcUj ^S^LLjij 3^ j.j>tIL4 ^L>tjt ^Uaj ^L>JJt LjtjL^yt Uj^^Sjlu^ jJt LJu^L^ LIo-Uj j-^ 


uib djJijblll cugjQyuJI jujLjjLaU uibljadl pjjglll 





■ ■ 

rlj I' ll i ^ ^1 LdLlqj^q 


.l-jLloJI ^l5La/V ^L^Llu/ jLc.(.aJ ILlISLo/ dJL^j 0 * * ^LutjLj '-^tP^ ' ji 

^juJL>i^ L>^J^ ^JJ-<^ ( ft - j - L '-"^ '^^'-f^ 'r*-^ U ^ * ir'-i-*^ 

.Bjua^l ^j^jxull BllS jj.>i^ ^j.^ clu-^j^l ^jla lJiII 0*lj ^j>^ 1-4^ 

»J^I I jLA J-^^ <LLo L^.a LjL>i-o l^j-LLaTcU ^^^1 ^j-SLoJI j^jj ^^jJljjjJI 2l_!LjjL4 
t^Uj i^3H^ Ji^^u« j^uiill iiluiaa JU (^yl^ iluJQj AjI ^jjlIj 

i j-^^l (Jll^ ^j-^ Ji^^^ (^yJ^jLUj\h i(jijPu9 ^LoJI A^L^-oJ Or^—i U^J 


.(^jo-filll JU^^I J^vj j-ax^ jjHSaJI liiAi ^1 

ri 

J ,-, 5jt(,/> t\'.g> j>^/^Vi J> . J uti J tl^ ,u .^1 -''^ ^ ' '^J 

iLsL^bj (_^ijLJ I (3^i*JLJ'^j—<-«al' till iliJ SJLLjILo ^L-L*-"* Ct-L^a-Lx I ~^jJm L^lo t^LLtxu 2_ 

^^jIa j»jL^ dj-jJJ Ij-^l^ j^SLjj j^jjj(::>jLc.u<ytg--iLJ -Ht^tl^- 

ISLjlaLv ^Lu jj^ '-hP^ ^^LLiuii/ '-HJ-'^ ^^'^^^ LjljL^iLLu/l j&Ljl jiLo ^jJl^l Ji^j 

j-j A^lam "-HJ-*^ '( ^Lutjl ^j-^' L-^ 

LjUajJI^t^-^lt iLo^9SL>JI5ajLa^4-(*^JJ^ l^ljj iLujj;iJI iLt^ 


jiJIq OI-LLuAJI \JJLJ cLdALsUI ^ " ■ ^ 


^-j^Lluallji^;^^ ^bJUj^l^tfJ^^ J^*-^0^ l^lj l^lajj>w4j jiLu-tu ^\j^j>u^ Olmj^\ L^^jIj^-^ Jj^ 


^jJoo Lv^j^l i^uLujI ^L^^l i^L_Uj^ ^ ^ 


aiJljiJlo;4iiiJ 


iLL^iJL>Jlj i^—Oi'Lxallj iA^Lu^lj i^i^ljjJl Ljl^j_uJl JLJJLxll ^LutJ I l-i-jLv 



JN-^ j ^ .^ti !a J u' "1 ""^ j-j^ CiA^'la ILt-oLall L^IjlaI 

LjjJLo/ ^j-uu^ ^^^lLo S * c^i^) LjJL^^^I ^L^^ » L Llu< ^{ a -T 

AallJL^j^ ^ I j_ca/ 1^.4-11 »LLlu< a -*\ 

LJ^ls^j ja^^l JL^ ^lj->i.<^l (la^j iA^jJlII L-dl^^l i^JJL« -V 



I Uii;j:u) 6u) ^LoJ gN-o 


(■jailEXPOfT'^ , 




O iAq o II ^ r>l III 


a±o-iil Qui iiiq-o 

Cli^l ho llQiJq^lM^ 
UaL±Jl9(T)LsLll 


.ILl^lu jJI LjLiL^>.pri ^Lj^l^l La L^^la ciJijj (3>^ 

: ^>ijLo u^^l'i'i cLllllu4oJI OLaLqij jjjlq 

SjL>JLJI J£ j-4 — LjljjLuaJI 2l«.«JuJ 2u^LlII JjjlJI 5d3 2_(^ljJI ~^ujllu^ Ll<_Jb 

. ^jjil (_^jL>*mi ^J^! "^Lu^ jjjlaj 

L&JU^j^ Ct—*-^' LjLJiallll ^^-xl3 ljI_4 JL>JI 2UL4l5[IL4 ^JlJoj J—^jH A_Lu.t.u^l 


3jiiljLjL4JL>. ^^J^ JM->' ^JJ9 4riJ^^ r<^"^yi ^^Ijj j-jjjtJ uSJl^ C(— luul (^^^ 

.LjlSja^l <djL^ aJjJLv jiJi < f<^l ^-^J -^J^i < f<^"TI 

J£l j-4 jl^'i L-oli-aj (^j-JI 4 (^LsJI (^jUJJI^LLijVlj 5 j->JI5jL>«lII 
^Ij ( j^ 5jL>tZ(JI |«^>o^ ^Jb > iJu^\ I j-ft 4rJ (4-^1-^1 4-^^' 5jL>tZ!JI 
ijji J ^^JL>iil ^LUI fc-aLjLfabl 2ljujI J-l»j L_« Y ♦ ^ V j»L£ 2_ jj_Jjj \ ,V 

JVioj. 2L4jLaII 2_ j-^JJI 5 j-jjj (_^Jl£ 2ujvjLiJI 5jL>»ZLll kIa_aL>ij jl j_3jlHI 

tlLiuSLiul ljIjjL^I <^U.4Jij JLjLJLLa'i-6 j-jlS Ci\jJiia ^LoiLOi^l r<riri-». L&j.^^ j^ 2ULJL^I Ljl^luJI 
Lu^l tlajiij 2L_dlaJL4j klauiijVl j3j— (3lj^l cP-« jjLatlUI j fil-^a Jj J 2_ 2Lj jJ-SU I 

CIS 

jL>*Jjjjlj jllxiiL>.jlS LjUMJJ JjJ jj9 2Lj^tj ^ A-LualXI LjljJLtttll 2_LjljjLt^ll 2_JJJ^I 

. Y • ^ V ^^It>. J Y ♦ ^ ^ j-4 5 j-ILill ^ '/. t Y i^^jujj JjjL4-J CjIjjL^I LjjLdjjl 
2l<JL<j^I l5Ljj-«l JiLa (3' J-*^' 2l^IjX (3^J j*'^ 0^ iSj-^ iiLj-Ll > . Jj-^ lilLlAj 
jl J t:*" ' J JjjJI <d j-ft ^ ^j\l uL§VaII J^j^j i^jL>tZ!JI ■"■>^<-.t)i >>y<~* JM-i>' j— 4 


I IQ i III J 1^0 I Q riljl qMI K-A II p fTVn\j jLlLo £ 


2L}.*aI jjju L*^ Ja^jVl ^3j-^'j LtAJj^' jL^ji 2_5 j-^t^ la I jjm I Jaut< jl ^11 il^LJal 
IJ->.4lL4 l^LdJjl ljIjjL^I LjJLdJjl Jbll iSi-y^ Ly^^ ^LuiaU,! ljI^IuJI J^H- 0 djLij 

Y • ^ V ^_P^J Y • • ^ Ljl^liii t^J^' J^l^ LjIjjL^I a\I ^ y ^J-j', ,„tl ,U ,,.j"t) J_4-aj I— 

.L^lj 5 jHai) J^{s- jLJLa Y i^^jum dajjiepm 

ljIj^L^I iSU^JuJ ^Lorni^ W:!^ CT-*^* J-^^* (jr-^ ^ tO^^^)^ 0^ 

tla^j^l (3j-*^' Jj-^ objlj Ct-iiij (^LsiJI 5jL>*lII j£ j-4 rA i i ,„^ i IGQ-S^J! 

(3j-4^' JjJ ^'-ij'j J-l»3 LaIu y > W ^Lc i-j^j^jLAA (^L*ll *-L>ijl ^-j^-^ ^j-A 

JjJ CjljjLd jl LJUJI^ Ijlj (Iibjl^l <S j_A ■/. ^ Y i^uLoj JiajMj^\ (3j— Jj-^ lJ— * --jV) 

ciIjjL^2_ j_cjsai^>LiiJ jJiiiLijj:irjj jLju ^yo« cjiI. y« ^rj»U2_,^Uii^jVi3ja^i 

Jjjil jru C^J^<^ J-^^-^ LjLjlSLal iilLlft jl ^^-^j kiJQj jL^ i^iLaLlI ...jV) ^j_uJ| 

2Laj^l 5jL>»UI iiuaLdjI Jjniil iiU^I ^^i^ (^^^l j-«Vl t A.U1hil4 jiLia^Vl liLajjJI 

j^j 4^lj <2L-uj^I JjJ_II L-ftjju^ZLui i^L^jJilLa ^__4lj^ LIjjJ ciU jd£ . ^IstlLxu Ij 5 j-^l 

^^i^ J_4Jlllj L^^^ (j— llhuTJ I |H " j (II ^7-^1 h^L^llI |4_&l <^L^ j.4l>JI jL^LxXI J^^-llL) 

^^^^^^^^^^^^^^^^^^^^^^^^^^ .^IjUVl 


I^Ll^luTJ j-Ji \ f<^"t l SjL^la C?-^* Jil^jJIj LjljJL>iIiJI ^1-J^L>ij4-'^ i^i^^~\ ,\ 

iLjIju iL-ilIL>dl ljIjJLaII j— « (jrjJUIL>iil ^-jj^IluXLj p_^JL^j3j 5l_«jvjL>JI 

.Ll^I^ ^1 2iaL^p^lj ^jLskJI 2_ LIuIsUj 
j^'^Hj L^»aIj i^LoiLUi^l ^j-^j i2L>i>.L!JI ^^L^Jtil jru ^^^1 LlJII j^ jljJjJI tiJLl&j 
0 jift J^i>' j— 4 pZu (^AJL>> ( J >^l-^t) t^:;t)j L^Lis^lj A_Lu.t.u^ I uri_j i2L>>jILdll ljI^L^HI ^ 
jjJL*^ illu (31>J i^Ji_^ LjLiiLuii JjvI j^ *ljVl ^MJaloil 2bjjjJI Ij ljI^^LaU I 

liui>tl.lj A^jjJI ^^^jLatX 1 2- p jt^n jjjJU^^Ji L^JL^ ^^Ul ljL4jl>JI |4^I j^ j 

^ J'^* ljL^>> j j_] jTlluXI ^ (^^iajLidl (_)1^L& ^^i^ Ju^l^ LjLJLt^ PJ^'^J ^ ,^,^i^~M 
Ci\lju'i-0 JljJl>- i^\jjM\'^^j'i-ijj^j^ jj jil J.4J1II ljL>i^I t >>it^f<^> L«S L^JL^liuXl^ju^l 
^jj^TlluXI ^ |»g.Lfaalj3 J— Lg-LuJ ^_^Jl£ L^^i>. j^ BjLaVl jl iOjjJI l^UQ^ Ct-^^ ILjjLm 

.iLujdl 5l1jjlJI 2_ ibjLualfl^lj 5bjL>»lUI ^LJajVLj j^^^jjuj 5jL>iI)l ^l^"! ^^^-3 

^Uj^jLjIjjLi^l (»k£j2_2Latai^l t^jJI jjjil U 

aIjjJIj 5jl_4^l jTLLu-a (j-l^ o lj.a I 2- iJjS^^ JJ^ 2L-lu.u< I l-<— atlj :v_> IGQ.S2JI 

ijapujjji (j-^ ~<kjjijji^\ \-^\juu3 ij^^ il^^mi CiljjLxll 2L-«J^ JVi" j— « ciLJjj t j»L£ m l 
d^LdSLtl tjri-t-nL>iJ j-jjjU^I dJ-^LuX l^Lu^l Lt«_jjL»o ^— 4I J-_biLdJ L&jj^lj BjL-aVl 
(3lj^l (^1 <9Lj>ijVIj j-Ji < f<^"TI (^-1^ f<^"t 3 j_«-iu^l ^L^l j^^laj ^L-tjvljjVlj 

^i^c^t^ IjiILui I 

31^-^1 t-flL^Tn-uL jj^^Aj j^ jJI j «j t I (jSLuu |»^Luj jJlj ^Lll j .J i.>^t< 
. 1^ j-uLxjo l->.lhl>ij |ngqr ju ^joIjj-xII jjjo^^ ^ ^^^^ 

i_t:isL4^lziai(<iJ j^uAA Qruj (»SLia :SbjL>jji Ljla!^i jjjju jUai j c :01/^^)9 0^ 
i^jL>tZ(JI LjL§^iiJI j^J^ ^cijj jj jJl^iJIjj^l L4 J '^'^ 'L.Ci\^^\^t^\ ^u^JuJ 2UuLUi^ 

j-a j»JLAj ^^Ul ljI f<^'(t,lj JiLui^l j»Al j-^^ Cy^J^^^ JtH-^^ 't*-*^^ J-^*^ :v_>JGg-S2JI 

LlxIiSLa ^^U^tJjl jJ^Vl ^ jjj * .>^^>t ^1^1 ^_>i3jl ljL_4jL>. L^^^ 

(^j-uall^jj^l jl l1<_o^ IajLuijI j_«JII itJjjJI t_ulSil iLSLxj^i 2_ LjUJL>J I pjfc'l JL^'l j-usjt 2_ 
^1 3jl>iI1I ILuj^l LjljLa^l i^j^ j^ ljIj^L^I B^LIj ljIjjL^I |«^>o>. ^Jj t^o^ j-f^ 


LjjLpjdl cLuAo ^LiijJIJo^:^ ^Jl (xULsdl J_Qj 




^ Ijjj-l I ^j.ai>i-4 ^j_ujjj ^Lljjil ^j-iuij l-lJIj j»^tSLo Jl JL-oilj^j-J 


^J^jl (,^-1^ 4— JjL^JIjO 3j^ ^ OL4 r\ tin (jl ^^^^^1 ^LoM J>^ (^ttt 

^^^t ^ct^-^ l>^J^ ^^x^I 4^^^ IjjL^Luui ^dj^_4jdt ^L^l 

LJ^J^ffM 1 .^-^ L>^J^ l^».^jILJ ^ ILl^ljU^I aj\Si^\ ^JJ9 Li^ju 

jl)) ^u.LU (j^SllL^ )) J-AJ 4^1^ ^.Xt^ji ^LuJt 't*^W^ 


oj ml y ollq gUL^AJI 04JI-o\^jMJJ9^I foJluj 

ljLlIZIJI ojl>.Ij ^^^jIj J.tia^l LoJL^dLojLO ^^J^ZLluXI i^L^I Ufj-jLo O-^' ^^jL<^ J >^ 4-L)~:fJ>^^' C?-^ 

^ljIjLo^I 4- '^Lxu j.3itJD ^' ^ Jjl ^Lutjl ^^L^l Bjj^b lIuI^j ^ljIjL^jiII 4- <J^^^ iJ^ J--^' J-^ JL^ .oLoJI 4-<>jL9Lu«J ^^-^ ^Llull u^j 



CLoqjJJLLo )4£. Cjljj_o 

'4r^i '^j^ '■iSj-i-^ dS^jJu l-lJISLo j ^^hlH ljIjL^j L^JL>' b J_90 ^I^lXo/ J-^ 

i^Ja^ "^^t^ j-^'j ^LsJI ^1 jX \ ^jZLo/j .iijjjLl5La/^l BjLLo jI ^J-^I 

^ ^Q—S^iCuij ,>t^tl ^j^jl tjj <1t (j-u-m i^LJua^ Ct-c-Cfa^ j.C)LLLaJL>J I 


i^jMugoJI clcgo-P-o uii.! iipU 

LJ^jLSXI : J-^jju jjjiLdI 4- j(dljL«^l2_i-d^**-*^ j' 2L>*:vLJI l^jujLuL« 

OqAJLo u^Illu fqjJJLLo oj-fii) 

4Ji^ ^LxJl jlj J-3LLUJ <>JjJ^ ^-^^ O^-^ 4-^-^ ^Ix)! ^4^><:f L)~^ 

Jl ^l^lj i- L »»i^ ^ LuJI i—L ^ Lt^ ^Jj*^ "^^H"^ LJ^Lv ^j>uHI 3 j^i^ : Jj_^j 

^j-udl 5 jila ^^Juijlj Jt^j (ftSL*" ^Ijj^l ^juJL>i^ L>^J J^' L>^J (-(-Slj j»j_!lSL« 
92iJL>.lj (jiajl ^^i^ ^Lsdl <>ili^ ^ J^LujI 

f( 

^-j'-*^-'-"^' J-«lSlll ^L*j^ IaIuaIj ^^j-^S '^J-ir^ ^ '-'-P^JJ 

. ^j-^lj jlaIj LjljLd^l 

L^j^j ^^1^1 ^j^jl ji^t^l ^j>^l ^LsL^ ljIju j&^^lj iLjjjddll 1\— La.Ul I ljI-lL^ 

iLpojij AJL^j^ ^ ^L^S^Hax I JLau ^ji-LuX I JJJ^ ^j-^ ^Lj ^^^^1 JL_u^l JL-^JLJj 
ij\Si9 ^2jljjL£ '^JJJ^ ^^^3^ JSJiS 'o^^' J^'j '^^P^J^ (—iJL^ii^ Uj— ' Jj "^"jj 


I 


OIILploJI U-0 ^A^l y^>_D LloJU:6:ijIj vjJ^ U^d J-2-:?u QI 


q HQ I III o ;_LC Oljj-o 

'^j^ ^iSj-i-^ t—uiSLoj ^j^SLulH ljIjl^j L^JL^b tl ^J tSLa/ u^— ^ J—' 

JdL^jl ^ j^^^^IZllj ^LjljLia^JI (jiajl U^^^ ^ t-LLX (jillL^ i^JLO CLC-C-t^J.^lLLLgjAl I 

^^i^ f^:}-^ o-^^ tLjIjL- ^cTLg^X -aa-iLAll ^^Jluj ij-SJ\^ j^-^liklu/ 


j.u^Ll£ ^H^Li^l L-uLv 4^1^ o<^l ^j.ulXI J-o^oj .iiLoli^ J^l ^tLQ-^ 

j»L^ jLa (aj^ 4- c^>^^' -^^^^ "-J-^^^' j— <^L1a ^ J_^lS^ Sjljj^ lj^l^ 

JSLulj ^^Jtb^l iL-fisla^lj ^^LxttJI ^Ualllj aj^ 

iLi^jLuJlj ^julJjIjij tiljjJ^^ J-iL4 piLsill ^JLo ^ piLstXI jj^l ^j_atXI p_<iajj 

l^QAJw (3j-^ (J-^ ' LjL-O Ij^^ Ij 1^ tiUt. I J-^Lj IjL^J ^Ljj Ljjj-«_JIJ ^ JLJij 

I^ J ^ j - S l J UM JddjI LJ^A^H^J 3-^^-*^' 0"^ J-^^?^ <— lJLv l—oLoJ 

^'■j ^L^JL ' ^'^"jj djimb '^j-^j (^ilill pjt\«tl ^jrU^I jj^ p '-^j 



i^augoJI foJUu Jlgi)l U-o 

L^jL-4> Lfll^ ^jVl J_SI jll ljIjLo^I Jj_Aj j] il .2u>^jSL>JI UuiLa j_« j-jj olfdo 


4-^ji-<^tj ^L>JI ^^IL»iXI j^jt^lt L^Lj-$jLu>j ^1 1^_xxuLL4 l^j.4^9«XI ^ 
p^ '^ ' ^^'^-^"^^j ^j^^l Bjl^LloX i^L^l^iJIj i^Lc-tiX j>ll Ljlj-aLxXI ^;<-»^ 

cLoiiac oL±ijjjU £iii:iq 
o^c^l f^LiJj pj_fij Ao-^^l d.\ II 

4^ j^ulU j^Latll jiJJlXlj 3jl.a^l ^a.L»i.4 ^j-^llSj ^'j^J^JtjT * ^* cTj'"^^''^* JJ * ' j'"*J 

J-LdTLL^LO ^Lb^-^^jj^' (^jJI j^JlZxlL ^^Lu«l^ b^^^^ j&jIlSLo J I JL_ULU/ ^j-^ 
££ 




I nQ 6'i cLloJLc ijl<^q .. cLoiiJI CilLcl JUm:! ; '■■ ' cUjjj^ olgJoi^ 
nd ijl6^lli"]|j l Mi i i]i \llf)i"il l lg^ Opn^llj 


4jjUjJI A^luj ^ Lj j^j^^ ^j^i "Rowaida Interiors" J3%^ 
Keys "Orient Desert Real Estate" 

ccJcSLgj jLij ' Mansour Property Consultant" cuJLULojjS ^ 


QjjLiisJI Oiji iiVi iiiAJJ jQ n i o CLf^jjju( 


Sj^jlXI ^jLlXl^ p^iuj^Jtlll £jr^ /^/^^~t < ^ A jjj^ J J 


SjjlalLo LjL^JL>JI |»JL^ 4^JL>JIY * \ i ^Lc i 



JLo-ciJI J If) 1^ I' liji III i I ]j_f^ cii^ Jjjj • 


ISO9001 (^(tf^-w ^1 criLH^^ (ULjJI^-^^^^^ ^ cy^ Jt^^i 


QjjLiisJI cLbUugJJ OjjJj^ Ciijjgl cLf^jjju • 


J ^Orient Desert -^"^-i^s 

KEYS . U i J r I:, r yi n. I- , ^'Sj.iP^ MANSOUR PROPER 
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AWARDS 

FUR EXCELLENCE 


WINNEIl 



QjjLiisJI cLbUugJJ Ojjj^ Ciijjgl cLf^jjju 

^LdUll jU^Vl iulal4 4- j'^^ T» j»LjJ tt-tf(ijVt 3j^l4-^J^ 2ll»Luj 4^ J-tiask LuUajj^ Jj9 ( Opp ) iUj^jJI SJJUJI-T 


The Blzz 


Ntr kM rf! ||il-t<4ti - 


1 


WORLD L£AOEn eUSINESSPERSOiy 


JLoniJI jjgJojq oIjUilLluAJJ J-ii^ cLf^jjjj 

cujliiidl OLo-^^l J* 70 (TxJLsdl ^>r> JLo-cl 6.^xlu ^.tir)! 


jL>i-^ 4- Jl-^^^ 3jLj-tu J-u^] ^j^l^ J j-<-^>J ) ^j-d l^Jt^g 



j 3 'J ^^i r^ 111" f^iiij 


0 



J43jUI«3LAi£i JilAij OjJIdli OAUu Juj ' 


wwwjkb.cDm 



0_3lgAil cUibgJI (X±^ jjijJI 

ifixJUu qjl v5J-^ 

■ ■ 

I ■■■■ ■■■ ■■ 

I i il O i I o 02^q p 

■■■■ '■■ III ■■ 

LLbg_QjQ uj_L_o-J J— LU 


InMnM Lo_o UojI OioJls^Jlq Jjlj 


)aiJj=u>JI ULuJu^plqiJIaL^ lg4lj..UjplQ2dJQ.iihQjlai^j li'ill 


IS n>>g^ fSQ IqI ^llQO ij Sj ill II J in fS I^^ Q i III ll^j.6ij i InM^^ Q i qM iiiQ in^^ li iln^ Q^ i d ilr)^i"iK ln>>iii ^lr J f) in-^ll 

■CM-OOjiiiQ un JljlclqjnOjuLLLlLjLdiJ jLluj Q.i Mrhi hi gJI JAJ ^.ngJIq Jqill jU-3JI^>iii Liiijiniio ri nl I'lj^j Jl^ipJI 
UlcUjbjQqj|j2LQQCUI;ii!^ J noilj^ a±>j riillfDU:;j2u)^"iQ'ill''Jl^lq JL-o" 

LogiiJqdjIiljJ Ldi jIMqQ ^t^Iq^ Hi" ilSj jiiQQn^fS^i io'il^llr\ll^ir'Q-7>lr)->> llQ iII^qII" iqq nij 


j-j^4_^>vijjdi2i^yicL^u :(idJLlu qjl v5J ^ ^ 


jLui dsi^ ^ * jL*^j-t"' ^ijl jlJui UJ:}^ ^* JL*^tj ^ y^^j \ ^Llu^l 

^il^iitl ljI^j— u> jj^l ^j-^IjjlII Jl->«^ 4- "^H-^J^' ljISj—uJI SjlJIj cP-^j' 

0-^ U^J*^' "! ^j^^'-'^^'j iLi^ljjJI ljIjJL^I j^^^ 4- j5LatJ ^»^mJ ^^-Ul ^j-^L>JI 


^^j2L*^4_^>^ijjdi2uiiayi2^ LU gjl v5 J ^ ^ 

lA^jLiXlj ^^1jJL>. ^jjJ-^^'jlP' L^j-tuJLl^tj C)Lst^L>JI J^Us L_<_JjiJLi ^1 2L3Lbl 

.i^iijiintl j^^lj l^iit^'it.l ^--^j-rp^^) LjLuL^ ^t J ljIjIaLuXI 


^ i > ,M uh j^LA ^ I J jdi ajl^ y I I cjj^^ I ifoJI LU qjl ,3j_iig 

iLtJUjJI J^lj^ ^-f^^ ^-'^LsJl L^v ^^JiS^I 4— J I CJi-La JJ OJL^^ L^liJL>«Ixulj 


faJLuj qjl SjsiB 

^jll^ct^*: ,.,t I . Aj,^.^ rAy",' a ^yi-x'A A\m\\^~A a^w j_uL9tXI 

J^jJL?o j*Uajj ^ ♦ ♦ ^ jjJ^' 3.a^^l Sjbl (jj il^l iA^j-uJI LjJL^ l^Ijla^I diliA ^jjii Vi J^vl 


Ljj (il->»t,l l^-^Lsd Sjj t^l a 1^ t^'^i^ ^cJLuXI 4- "^^Jrf * '^H'JtP^' LjLdJL>tXI i^-^Lx^ t^'^i^ -V 


^Sj^lal^ JiLuj l^Lxil J^\i» ^ jij^l IaaLL^ ^llaa 

(jrOi' 4-C>^'j^' i^LlLd '^^J^ '^^'-^ lIljJI^I ^IHj^I ljLJU^ 

j>->l j^ljjLlI ^LUa j-lTuu ifOJI II) q_jl ,3J 219 

jj^LaJl (j^l^i■^alll4-'^f■a^ (/^l^^l LjLcUalll ^J-^ (^-^ *t*^ ^— O-^ 



. 4^1 ljLI^Lo ^x^ZUl 


J^lS3 :fDJLLLJ Qjl ^ 

^Ldll^^l 4- jSLutj Cl^aLx l^JUlCLo J i^»>«.fab ^jLulo 

: ljL^^I ^I>4 ■ 

(^-'fj' i^i— ^jid J ^^^4^ ^ J ILtJvLlj^l 411^ lid (^^-^ (J— 4 

J.(^ iLi^vlljl iiJUajij i^Ldixll C)QaJL>JbC)L^^lj ^Ij— « ^jLp 

: ljIxuL^A^ I ■ 

ILJjjiJI j-ul^dl (J-^j ^^l^li^l 4- 0"^ ^"^J^ j-aIju LjLxLoa "tL^ j-uj^ I Lii-JLL^j 

.^.^j «tl J3>^laj pjul-^lt 

ILi^vLlj^l L^Ud ^LvjJI ^IJ^ ^ I j>:L^ ^ ><^t di-CL»j 

jj j>^bld (.ill I S • 

."AjUlA^ L^JUd U^^^ ^^-b^ I J-^-><-4 J^J '(J^^) '^^(-^^^^l ii9IJj.All L_L< 


^^^^aXtj 2lJIXLj 2lJU LuLj (^lUd t ^jUal t ^Lj>> jJ t ^It^^U 

(^lUL.j^ljJLil 2L_cila^l4^j^l^lljl j^2L^^L^:^l2^ 

2LLajJijjj^i3^L^ - 

I«5l>iI1I ddUjj j^L>lXI 3^1^ - 




■ ■ 

■ ■ 


^1 j^AU clld >±xoJI 


ffittj ^jJa^j iju^^j i^j^j^j ^LuLajjj Jjkxujjj^j ^ jjJLlS^ ^LluJj^j 


I^Ajj^l Sjbl jL^Loj (<^(/^'>i.1U j.aljSLtlj oLiZllI ojlxI iUli^l 

J^i^ >^^( Jjj^j 2L4>>JLtl JL«A^ (^j_t<a3 LLJjla ^L^t 


BLOM BANK 



jLui tjj:}^ Vo ^ JjLa^ jLui UJ:}^ ^* * o^'^^ l^JHII ^jJI ^-^^'-i^^jXt ^U^l jJb 


ILU^J^I til^lpl ^ 2J,^(.4lL4 Ljl^^lsu jA^lj tjllp i^ib ila^ Ji 


jJalij^ jLjjLC 


^^^^JJI ^-t^i-^^Lu/ ^^mi ljI J^Ljj L^i5Lu«l i^l 


U^^lj Jlj^^l (jrijiji n 2L>i3lSL« JL>i^ 4- j-^J^^t-*^ dllll^ 



dJ^lxll ^ Sj-t-^ILo Cila^lau jA^lj tjllJ (Jlljit^ nj^ ^jLj JLC 

^^^ll-CujjbLu^^lLjl j.^<-3JI Jil-AJj L^lSLud 2l3lSlj^ij^l4-><^'^LIalll ^ 

J 1 ^ ^ti . ^ 1 r.iuLtttij ji vi '.e :;i^ti«ti,nj-. ,ti 

^it^iitl <i^^l>iJj ^BjllU-A B^LdSLj (^-^J^J JjLv BjU^v l-lloJ J->i.mJ Jlj-J ^ 




^'9 


BLOM BANK 



?2UL^I 5 jILall JMi- 2uJL>dl (3jjuJI 
L^JL^ ^i^ULoLuf i^ixuU^i' iLoibul jILu/l ii^ii. ^^i^ (jLjjL^ 

Sjljjlv Ljl^LIaS J Jj^ij iA^jjjJI «^^tl3.aLjijj t^j— ill ia_c S^l-jj 

. jLsLdll <>JJ^ j^^^ Ldlxil B^LiSlllj jA-LLaalnll jTlL^lO 

ilal^ ^Ij-^ c3J-^' 4- i giiit^'i ^^lll C)L^«IUXIj ^— «lj-xllj C)l^JL>Jb ^1 LIsl^Io/I 

^JL^^ A "jt^lt'i ^ J— ^ J pLlxl (JUu J_t^ L-4 ^Ij ^Ljl^j_uJl j&l ^1 J-^^ 

2j-Ju^lj ^t^'^<j~t t i^l^ j^oLtl Jjj^ (JUjJI j&JL^j ^^^^ISJIj j^LsJI £j^^lt^^tl ^^Ij^ 

9^1 ^Al '^L^^ ^1 iLu^»i.uJI ^^^jj^^b 
J^U* <i^4_4JiiJ C)LoJL>JI j->_ajJ (jjjia ^ diJ^j Ljl»l j^^l 4-'^ j 

LilljJj 2L_4AUl^'^i j -yt o\1^ dLli (jSU jLjJL^ 

l^ju j&j^j ^AjL^ { hVi^A J l^lSLj ^^IL^dl dL^o ijjj^ i^Ll^Lj L^Jb (j-3Lujj 

2bLsJI dili^ ^Ljj^I I^Jjv J ^.^^ I jJia i*L!L« tj-^>«^ ^ t^j^ c^-j-^' i^_4»I:>J,l 


tjLc-(i» ^uLLxJ^ ^ (JJLuilj ^i^L_(JLZxll ^ ^ t\'« V I ojL^b 3J— ^aXIj i^JJl■^<-J I 

^^J^l ^J.U^I ^L^^l ILLLaj ^1 (^^^(^ '^^^4^ ^ S ^j^-^-^ "AS-^JMJ t-LLaJLi ^^J^l 

p£jj ^1 Jjlj ^^l^^lLjl^Ualll^- l^LoJ L^LiLfabl JL-Ji>i 

1*1*11 j^ix dii^i ^bi Liu^ LiuS : Jlncjg Jlo 

.'/.V CJl I j ^LlloIjij J Liu .a O^:!^ l^jJL^ ^-^^J-^ ^ * (j-^ djIiA!! (_>a^ ^ 

JjL^ jLu^ d_^^^ "^yy cJlllI ^jJI '^LL>-o1I1Ij ^M^^I ^'-^J o^^-^' ^-^ 




Oj-oIiII ..ubqqj (pJLiiJI ^±c 


Oj-oLUI OLluLllu fxxjjjj yf J0"^o jq^ QJ cluj^I O40UJI OLi^jJiJ Oiiio CM-oU-U o^j^I ^L^AJI j-lLs2j 
JLo" I' lQ'i II ^L^AJI 01 hi III iq JLoi:! jjjl up nil h j I m i Iq . clloJLc OUq i 111 o ^\ LdLi uLiijjAJIq cLuj^l 

: oJ^I jIq^^II ^QQJ ipJl^l ! r ^LnJALI O^olJI " Jloxlq 


iLdl*l( SjLcI^ 4jrJ-«llIlLjlS 'r^W' 0^ ^IP-* J^^b t^LLaJ Jla Lr^S 

Ij^l^^l Lo^^^l ^1 jl^Ijuj < ^'-^ j^jiajj iL(.4Ju LlIL^^JLo ^1 

BjLjJLv ^c_JIj^ ( ii j (.^1 i^LljJL^ Ljl- ATu -O \ (lit ^J_<^j ^ '((it I |4^JLtl ■ 

. 2UlL^lltl 2L«JL>JLt O^KSjfiiaV 
: l^jl^ol ^2>^L4>J ^^^Ij J-^J^ ■ 

i^jjM ^i^ULoLsLtl LjljL^jil LjUdLutj p j^ '** J I— ^IjiJi^ i^L_(.4Jijj L^ILJ ^l^ILo/ [jji J 

.jLsLo/Vl ajjL>oj jidL>»XI 

^^lLjLjJL><ltl JLJJLstll tilLl^ (jlj t jI— ^ lIax^ iL>JLe3j iL-J^Lv a_9LJ 1^ (it^U.I 

: L^^l^ 

Sil^l jLsLu/l Siljj / 2L4JL>iXij liLdLsJI 5 j-pJI jljlEa : j^JLAJ L« ^1 iA^Lb^L J.4j^ 
. jIsL>»XI Sjbb ^LaJLsuHI LjljJL>JLtlj / (jr)-«lltl 
■a^^j>JI ^uLflS j»JLC / 2b.4i^4li!clt I \JLu1\ : J-^(iiJ J J-J^ial I (^JLlI ^^^Jl^ (^j^lj 

/ ^^JLt^lltl (^^t ^-^^J^ 

^^^^^^^^^^^^^^^^^^^^^^^^^^ . ^^JlalS^I ^L>»j 


9 ljI^L^Vi j^I ^ J ^j^' urt-«^^' clsLo^al U : Jli^lQ JlO 

JdLoxSl J-^j JJdLxJ ^1 Qjj^jMj "A^jJai iAJuJL^ iAxulj^ j j un IL^JJJ ^L>JI JU£ 

. T ♦ ^ T y. T , 0 ^ iAjjl^ 

^ LjLst^i j>>i ^ti (jitij i slajLoIi Lji^iaJi j^i>. y x,v J iajjIa^ y ♦ ,v 

. iAludltl (3)j-^^) Cj^Jlaa ^Ljj ILojlZIXI ^Ij^^I 

^Ij^^b JdLo^l LjjjL^o JL^ ^ T • jkLsJI 1^ 't!L>.\^ \ LjbLupl J 

y ^ ^ ,i JJLsL^ ila^jILd 4jl^l>i-4 2laa>i^ ^^_SLjj-«I j^ji jLJU /V» / J I 

2LLii>l jJ I L^jj-ial I J_td 2L_ujjLtl oj-ohll 2LcLL^ ^L^I^^^^^IljLjjl**!!! 

Sjj-lII Ai>.j-0 lP*^ lAJiL^alSpTl LjI j^JLZUI L-LLgJv kJi-A^ 

i^jjM ILu j^Jtll (jj—oLltl i^' <>t>j Ja_u/ j^l i^jJliiS ^ ^t^* ^ « (jj—ollll (3j-<^ 
(jr)-«im ^.^n «t 4jr)-«l^' "^J-^'J^lu^ / JLII ^j-ulj^j-ia^la / 



_ cuj^l OioLUI Olfipkl . 


. 2LUj-3i1I iJ^\^ \ 6i[£.\j \ C)\^jJu i hji '( (^1 1 (.3-1*3 2LltA ^Litjl ^1 

* 'T*U:; /it^tljl /;^i.,U> A^^VI . . '"'^^^^jj^ j.'J*^' U:! /it^tlr.K^ A.". ^ ■ 

. (jj-ollll jL><-« ^ i^UULsJI jld^l ^jdl ^1 J:f>4^ LjLuLo/^l 
^jt t t>U £^ ai^tl ,U ^ ^j;'* Jl «Atl jj t tl p j^'** ^ SJt "^J '"^ ' '"' ■ 

. J.4JlU ILlI^Ij lit I ^J-ULO/^L j^Ji^llj it^j '"J^t 

. fJJLjLJiXj OrJ_«llll 

^1 iLiL^ jJI ljL^jv 2j_u«LL4 j d j^-ulJ J-LLol I ^Q^l L^jLo^L iLJbaj ^jjuJ ljIj-ISj c5l>-^ 
il^l dL>ob J.4Jtllj jLuJI liliA^^ 2UtjjLtlj 2L_uiJla^l Ljjl^^ 

<iL<iacl SiLoJi ^ jjLsuj (^juj J^L>. jj-o iUo^ SloLslJI 2LjL«^l J_4}juj 


LjLoa^ c?-^ Jj '^"-^' -^ p ^^^j'^j '^h^ J^'^-^ (j— ^ (jj_Sli^lxuXI 2jl.cI^ ^—lxujj / 
iAjjb^lj "^y (it I 3»i (i<tl^LLaj>o / J^Lc j-jloljij p_^LvLIL>>I 3.aj) ^tl mil 

(^jiLill jm ^Ij 2bj-uLxl I ijljXI jL *Lc11a1Ij ^^JLalSltl oj^hll jLuiUjI <L^ljj 

Capital Intellectual 

^IjJ LjLjJLsilII (^jlat*J LlalS J-Aj 9 I j->. J.0 ^c_ull I ^ I \ (inU.I tjj-J^\ltl 

iJ\j9\^ j^kLxll ^L»0^ (jj-^^^' j^Lxll ji_4J^I :t-^JJJ (3-tL>JI a— ^ 

j»L»ll iL>u^ ^^--xAilill J_xJjjil / jL*^ Lj^^ Jj-^' j-j-'Cu.u/ i - \ 6 jILal I 


/ T • • • / _t I l^jL^ 1—4 i^jLuL4-) J < J— I ^^^.^ I jJ ^1.14^ i^L_U I J i^JJ^^»J>^-^ 

l^la jJljL^I j^^IljI— l^L-JoL>i.a .aL^^I 3t>-t^^t qJ^^-^^ 3jl-u)ILo ■ 

. LjljLLLa.lt (_^jLx:>.^l ^^IjJpTl (jr)-«Lltl (3^1^^ CiLiaj^JuJLt 
ILloI jJI LjjLftll (jr^^Lltl c^'^^Lx.^ iiLajljj jUo^ iLoLsLtl ^jU^I A^l^ BjljLuuo ■ 




^^^SU^ (^jlJI J-^jJI ^1 ^L-^j.. jL^j-oj jL_t^j>JI I 


Jo o o^I frjLJ U-o 
jq-bljj-o| oJ| cLiiLo-6iU 
(TV'Snl y^l I'i p i v>JI-o 


Q I III I n 


pL-jl ^ ' o LdLl-L.Lb_6q 



q ■■' '"Q u cj\p vjJ-c ^^>' 

? JqUi 



5j^j (-.(-bwj ^IjlJu t j»Lc 5 j^aIaIIj Ljjj-j^j j-ij^^j £jj jjL_4 

Ajbl ^1 1^ j^Lj ^1 l^b jZulj jU^ ^1 1^ Ljjj-a 

ljtiJua^\ "^LJLAi^J ^jljlXi (j— 4 JUJL3JI ^Ldl^ ^j-u tjj 1 1 ri f f( ^ J L)-^ 

tiJLUJI ^1 J.<^ Jjl jlSl^ ^jjj^^Al Lvij^l aJjI ^-o^j ' 
^jrt^iSl^l ^jrj^l£>>tl fj^jJtJLLu^j i^jJJI ^Ij^l ila^ ^^-AU-ua 4- 


^ j^ljjJI JL3U l-lJISU,! * ^ -^^ J jl^ ^^-4^ ^1 lJlJL3U,I lJiI^^I ^A^uuj ^^^^i^ ^—4^ 
I ju^lj^ jjju jLSJI 2^1^ I JUJL3JI 



L^LC-t-g^ J j^Ldj^l ^j-^ L>^ 


4.aL«^!^ I JtH^ M>wA ^Id^ A^Lid/l ("( mmVi ■ 

ilaLsJIj i^uji ajLo-^-'^^ ^^>><»j ^-^^ 

^i^Ui. »1— oi.^t t-a^Iaj Jj-aTl^ ^L»^ j^a^ t ^ 2L_j-LojJ t ^Loi> i JL-j B 



^1^1 jLuliii 

uiJI^^I uiiliJI (onil ijuj^g 
oilm « n-^--\ljll ^^iMill 

•• •• •• II I **| 

j^Dj og}Lf 

j))g:^ jbln 4.8 -j 


ciiiiUbjl gjIhj 

•• • 

^Lxtl^j Luj^ ljI^j^I j^I^j^ J cT *^' j^* ' '""^^ ^ 

ljL>i^ ^1 L^J"^ i^L^^JiXI 4- '^^p^j iisL^Lv Jjl H 


jU^t 4_LUjUX ^i-^^^ ^^\JUL^\ ^Ulll 4- J-^J ^-U/jJlXt <il 

Col^j ^ ^JL^^I Sjl^iiZLl tj»Jn^ .M^i^ ^ZlI^I ljI^ (^jl^I ^c^^Iajo 


Al Rajhi Bank 



1^1 ihjnn 


1 1 iii i t fi J iVi t i rj j-^ <Ji£| g 

IJj9 IjJ^Lo J Jj^ J_4J|JL1 J^lSllI ^J_<^l J^j-^ jUll ^cJLo ^1 a_9lJ 

iLt^Lu^l iLi^ j-<^) LjL^dUXI JUo^l 1^ ^^4^ c5>^ 4^J— ^ 4-^j>^^' (3j-^' lt^I 
(^jjj ^ILl^Mxu^I iLi^ ja^l^j-^ J^lSllL 2jua^ J-^J^S ^^.^^^^ i33-^^ lt^I 


iA-L3L» » JI (3:Jj^ 0' OL»dlj J J(i(itl L_JL^JLI iJ^SuLUJj t^illjlj 

^^JIa J^luJ l_4 ^j^" "ij ^ L-t-mJw ^Q-^Lsi^^ ^jj-Slma ^jJL_>>XI J^JllI (^j^ l—ol 

.^LjJi («mJUiil> t3Uji:jn ^tj-*^' 

^l^jIdjJI ^LLil (^iji ^Q—djuJI i^LxxoJ ^j-Jj ^^laJlj ^^y^L^I 4Ji£ OJL^hHj j-t^ 


t"i liiiiiignl l ^nm i _ 

J-uSI J-^^S '(j^J-^ ^ ) ^J-^JJ '(<^^J-*' J^J-^ "tj'^; 

.(.ilia L^^l A 

.L^ i^juLs^ iLi^Lu^ j-uLsL^ ^A5Ll1lo ^ILl^M^^I Ajuj^-lIlU i^j>^^i»JI p^^^^j 

^ J.4JIJJ 2jl^L§ J .CI '^J A /> ♦ ♦ p !a« !a ,7, > , 1 «^ '^"jj 

ja-^l ^jLHIj^-^lj-xJI j-j^^ L^j-<^l J^ljj tLjIjL^^ILa/^l j^^^j Jii^jJI 

i^u^ J I JL^^I L^cLx^ i6 jSu^ I^jL^^lLo/Ij "iuL^ J LjLoa^^^ j-i^jj (^^.t^ Jjj^j 

cmbgJI uLLig>JI d^jjii' 
«djLib9JI jzilg:^» d£jjij 



i^jjvljail ^IUjI 4- '^Ljill ^JlSTJ I JiLuj ^1 ljJL^j ojl>.Lj j-l^j>o pjj 

CLfl^ljXlAlufc,, j^(^-r ISO) ISO)^ 

J (HACCP) t-Lo/L^I ^il^ ^ dllaS CJL^ US^ (X S-^jlSO 

dilLb jLu cla^jVl t3j-<il Ij ^^ti>J 1 1. 2lS Jjk (SQF) 2Lja£Vl 2L«^la/ 2iL^ 





guill jnU jj jLhliij 

clj.^iijj|q qjJLoJI cLiui j iii II ^Ll3 
Oj-o <5jj oJ-c OljLoAJI Ojq^ 


Cj^Ll^jluj (^iiC SjJLiJI Y • • A Jj^l / j^j^Il^t A '^'i^ L-^ 


bjljla I^Lti^jil jj-SLJ LjljLd^l iilj^ ^Lt-Alal J-jj^ 4- L^^l>. 

^ ^ « ^tj. itl « ^^j>u^t jl^:>Jt (>"b ^Uljjj^t 6Jlw l^j^ cy-^^ 

^1 A 



3 JliiicjgJbD 



" " ^ ^ . ^ * 

iLuj^lLjIjLopTl ^-■^^-^'^^^^ 4-^^^^^*-^^ 4.xjL(^l ^ J^LjlUI (^juj^l ^^Jl^ V^>^ ^Ua^l d^LujI iAjjL^jtll ^j^t LojlIsi^ 

.(^jL>l!11I (^^-^ ^ j-t^ ijJuuijj ijjLxJj^ ljJuIa ^ i tn) « 4-^^-?^ ^ ^^^^ ' 



.qJJI JLo 0 iii^o 


Q.I O.I I ^11 foLi^jJI Qr\\ir\ 1^6 ij I 

■ ■ 

OlcJU: oUgliiLo oJ] 



LJc^j ijifi'i g^^j L^^IUjI 





(,>oJLs2Jlg o^jpaiiiJI i^gjiiJI CLDg_oj_o ojliio Iq-lD 

Jj^ JUJkJtll J.^l1lJ A-Jj>Ji \ ri-tltt L^lj^l ^xtuJ jlj ^^^Lu*^ ^Jl^jlA j ;^J-Iu^ ^1 JL^^ ^^^lIa) 4— cl^g j ^^L-c^^l^l 1 j LJ I j..^-^ j!^ ^ <rt<n^'\a 

A^nuinj Jj j»Lx jJl^lIjLj ^rjUll jataLHl L^jLxj a7,U'\\'s^ ptt«t< 
4S jl US I^LII JU^^b f^Li^Il .^Ll^Ij jjJL^Jjo 3^j^ Ij L^oJUui Ij l^Liujuilj ^oiL^tlll ljIjlxj 4- JJ^Uju Laid jj4 To • jl^^o ^Ludj 




JlcObwikD^xdaj).carn.Jo t^j;^^ (> 06 5543605^7 1> JL^ / 4(1 65) 4^ 


« * »^«* JortUn teasing CIO. oOtflJjutJIfl^l 


(T)bdl;j2LoJI /ojbiJIUii IqoUllljjj 

hjIsiJI pjj}\ ywln jLUii U9^ ^^-^ 
o/o 14.6 gnJ aimh g 2014 


JLj>Jlt3^ Ujj •/. S 0 ,VV jm ^tj ^Lfl^ ^^Loj ClJl I j J-Sa j-ajVl ciUu 

j^Vl^Y'U J^I2bl^4.yt Y» 2Lla/ 2bl^ y t ,A j-« ob^^l ^U^vl 

yt,Y Ljbj^^l^l jlJI^I^-L*^ ClAs^uj jLd^ S^LflSHlLjlj^J^ (^jJLu^ 
JjU^ yY,»V^lobj^^lda^jl4^ JLjljJl2_-fljjlL^.Y»U JjJbl^ 4- 

.Y»^r ajl^^y^r,vr JjI^ y»u c^liJi2^jjiajl^^y^r,^v^iLii:LJi 

U ^1 blJLLoil :^Ul^ t^j^l^ ^Ull ^.ciJLLJl ^bV 

ij^j^ I ^1— l 1 £ I ^^yi^ l^^Ldllj l^jljliXI l^_uLclii^l ^-Io/Llo/ ^l^JJ.u;^Lxll 
a^Jloi iSjujLv ILjJLJLaij ILJU^-^Llj Ja>»j^ ci. L c.JI jla ^lAjLi^j li^aju l^jjjiXI 


yUj'l^Ixtuj CL-aL b J^-^ U > ^^y ^ ci. L c.J l ^^-»aLuX JLJI^ 

. Y • ^ V 2LLtu 5 jUiJ I ^jujciLcj 

(3>fllll till ju iY • U JjJbl V» ^ ^.c ^ c U t 5 jILdll 4-5j-c^IL4 Ja>. 

O^^Aa VYV,VciJLLJl ^^y^La^ (3i-^ ^^^"^^^^^J * ISULu 2LjL^ j_c yV,V jJb 

clj^^j^ r.Mtia t^.i->.a ClJlIj dt-c^ t»^L»jJl^lj>u^jc:jLclla^l2L^lSJ J_jj^l 
^TcLLuj clciij Ij-^ A.L*i.fccL« jLu.a c)j;|JL4 ^ ^ • Y (^-L-^^Lj) 3 j^-o^LXI l^uL^IIiVt 

j-^yAAO ^ixLuj ^tsLuL« jLu^a jjju Ar,t c:j:^j-»jJij 

.y^ ij^Ui^j ji.jJi^Uvi 




2uL>'^^jSuLi\j i^j «t^tl LjL4iJL>Jlj jikllb iAjLlsJI LjL4iJL>J B^jJII ljI^ jail I 

.L^LIJ^ ^^^1 j^jlLo/Ij LjljistXIj ljI^hIUXIj ljLojl^JI ojl^I i^Lun^LU-t 

^-oljj^ j-pjuj .ljIjL^I ^j-^ "^J-^^ L-jL mT t^l L^^ L ^ J-olillL j j i— ^Z jLA "i u L ^jJ iaJ ljIjJLJ 

jiiilJlj j^J^ ^-o^U jj^l tj (/^ «tb i^JLL*JI ^Qaa J-^a 

^jjtll j3>^' J^j-* ^Ljjjji «tl p ffi<it (^jLLdZLlI jijjilt i^j.*^ jij-j jjHSjlII ^ja^j 

4-'^— j'^Jj'^^ jL^j^j it^ (f<j^l (3>-<^t i^-^^JLo 4-^-6-^ li CH^J^' jj^' 


: Jlnc)9 JlO 

i Y ♦ M I ^J^*^ iJdOjJLA LjLJLsI^ tJiJjJj I t ftj (f< ^J^^jl I 

^j-^^ jiljUA ^j-b jjJI LjLcla 4->-Jj^' Jj-?*^J 

i^JLlJl)l LjL-lI^J LjIjL-SL^ OJL^Ij LjL-Jja^^l LjI^j^ 

Ljij'((iltl OJL^I jL£o>^lj iA-L» ^ L, l a u J I LjljaJjl JJ)(.^^J J^ljHU ^J^L^I tLjLjji <tl 
^J^l ^J.»b4^ JJtA t4.UU.Lxlj 2 J-Ut^ 2ujJJ9[^\ (^J^ililL VLdl^lj 


^L^Ill i^jL^j i^JJJHI Jjvj^^v LjljUikj jLlx^lj i^JJb^l ljLujL^II ' ^ t"'^ a 

^^j^ iAo^ IjJ I ljI^j^uJ I ^JJl9'\j lA-dLatJl AJjl>«I1J I 3jLgo Ljl^l^a »i (f<lj 
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OPTICARE DUBAI 


The On\y Trade Event for the Optical Industry in the AAENA region 


ul pLo a:^Lcjg ul pLa I jbln 241 
jmM 10 uih gu^ ah}t cLrirj 


^1 4^ ^L-iia^l Ljlj^L.(^ S^L^I^ Ljlj^L.Ld L-LLOJ ^^J^JJ ^JJbuJ ^—^^ J 

^(y.v) jU^j (y.w) LjijLaprij ^(y.u)cL-jjsaij ^(y.^r) 


C<IaaL>» ^L>JI j»LjJl^j-4 ^j^lSj^AsJI j.^^lJM-*' L^Lua^lLjlj^Li-d 
^oiuj y \ J i (^J-^ J^:!^ ^ ^ ^ ClI^lu ij\ Jlju L^^Aj ^^^Jl^ 

S^l^cJillVr^ j^jll^t cP^J j*LjJt LjjJLfaot cy-^^ LulU^ 

J^i>. ^Lia^^l Ljlj^L-d S^L^I^ Ljlj^Lid ^Ujv y IV ^^Jl^ Sij-^^laju© 

OuL^ i(^yjus\X^ |»bJI ^j— 4 j^^Lolt ^oiuj 4Jj1^jO y ^ ^j-idLit^ob ^j^^^IlS t j^oi 
6^[^\jCi\j^L^ ^Ujvt y ol ^^Jl^ j^Lolt ILuj^t i^SJUIl Lj^j) 'H'ifdt 
qj9 yf 1 J jLJU v. 0 (^1 jjbuil jjJL>i-4 Jj^ ^ULiia^^lLjIj^Li-d 

j^^jHI J^i^ i^ji \ ^J-c ^L^l yrv <^Jl^ tiliaS Ljiaj 'H'ifotj 
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iwf JOS sLuJi Orange t- J"*-^' 


^jiS JLoj::\JI ^^jlLc (JjjujlqIJI jj g h' U ^^^uLbgJI ^UjjJI 
«(J_olgj» (JjjujlqjUI fixuiij [g-LLtij - (j2j\JI 

^^^^L9 www.tawasol.gov.jo 



mm 


L_oL- b_J o ' ^ Q J Iq.^ II J_jq o— J II ^ lu Luq o 

U:^J^I ! LP' ^ II £1— b_JLJI S-o J-^Iq i I I LlJqj i ^ \ II 

q M oo II cuji o 'i i wM\ q 1 j j II jjqjojjq ^^UqIdAJI gALiQAU I Q j Q-^ i 


juaIu ILJjjJ) 4.L». u - U ILjSLjj^^I Jjj^j ILuijVl ILajSl^l ^ jjUllL — ^ j jJ I ci- L LJ 1 1^ ~ ILJjjJ) Jjj^l lltoxuj^ LxA 

) ^^^cJU^ JtjJ-^ ^ 3^ O-^Lf-^J JU^ V) ^^Jb ^jl ^ u L a T J I j^^laU ^^JLla^t^b j-JI ^^jll ^lllJt J .La.- >J J d julS Jjuj j^iaLoi j_cx^ l^Jll^l 


J^l^ jU^lj JU ill (1>SUXI j-« :01^^)9 0^ 

jisLoL >jj t^ajij "www.tawasol.gov.jo " ^3^:1^1 j-^jxi ■ 


(I * _ . 

. (j^ tin lit I » b Ij ^Lj-uLLdTJ I 


: l^IjIaVI ^1 J^ljJ S L^JL^ 5? j j'j JJ4_C.(T) 

.SLuIjuXI SjLjJil 2lJLsi3j til lit. I ^ljI ill^lUj iLjl^lj-*.pri JIa ijLjuJni\ 


^U^L>>XI ^1 t_^J_^ ^^^1 JL^^I (^Ji^ jjlj^lalJ \ Cj\-Aa^ ^b j-^l (3^-^ ^^fab 

gU)U;4JI jgLuo 

ljI^^JI jrU ^jjIiSU'^l L^a-Jjilj AAUlisXI Ljljb^l J^b ^jl^u^dltl GLuJU^ "iL-uh^M 
.LLJI A1>iJUIj Jl^u j.aj'^l 4r lAH'^* j^j^I^ OLJL^ l^j^ ^^Lila^ ^LmI ■ 





^QuHl LjjjLuSjL^la '^^Ll^Lo/^I it^(i'H''i J tit^ii^ ^jl^cLaTJ I j ^^-1^1 ^/^-^^l it^ii^ 

.LjLojJjtXI '^J-^ 

j^^laU LdjJI 2lJL>iJLJ I till J t2ulsdl CiLam/^lj LjljljjJLJ LiaJI LjljbpTlj ^ t( uiiltl ljI-jj^jlo 

.^JL^I ^jIuH^Hll ljLoJL^ ^j!;\.nL>irJ ^^-UlloX I 
4jLvjl>i^ [l^yijuJn^ I j^^^ ii^jJjuiXI i^^ula^l iLuuvjII ) LdjJl iiL>iJLll j^L^I^I ■ 

3^:VJ^I L^la^^l ^Jj'^"*""^ ^L^^l ^ J^ljlll Jj*-^** L^^L^LLUJ AajL^il^ 4-4 JL^ 


^1 JL«^^I ljLal^I j-cajj J-^l^ c3 j i J ^^-^ 

If *** ff 


^Jci:Jij^^iaiJ^^yig-oljj-Ji(,t r\i:ij\l5? ii) JJ4-C .(D 

^jdl ^lajJLl ■ 
ljL^ p.<i^ '^^H-^' ^^?^J .LjL4JL>JI ^Uall l^LbpTLj l^i^ljJJlj i^i^Lu^l 

^lUll iL-OLU/^l jL-(Il^L J_4Jlll L_L^L^ ^3-^ '^^H^ "i^-UJJM^.^ 

.2uLAjuJLjJ \ SjLjJJLj j&L^ (^jJI ^til lit, I 
ujljLjij J J 111 4- (j-^^t ^1 U:;t<j,jN :01/1C)9 


. J.4jJI L-L>.L^ iixxuLLo L^JLoj jLcoL JcirJ I BjLjJJI Ci^j ■ 
. ILlul JcaTJ I LJ l» I nil lit. I ljU I ■ 

At I r.i^ii :aj\>^^ ■ 



.. JLorlJI fTxJLcq cu^LiliJI ol^oJI 

■OLcl hQll O-o ^A^l ol>x)JI CLf^jLiiLoq cujUllUI Oljlpi i iiiAJI 


L^ljjiisLij ^jLoo ojjL^^I dajjjoJI ^ At \t^o..t\\ ^ JLa£^l ^ oIjjqJI ^iJljlog 




^ ojJL&A^I dJuLolll gjjlniiei II ^^0^1 iliMiko ^9^99 
J£l A52J g i^R II ^ dJuLolll dJlAizJI dj-Liij ^1 oIjjqJI dii^on I 

cVTY" dlnri l ^li^JI [^ASU (^Li9 i*AVV dlnll l joJLslII 4lj^A5LQ 

VAo_j jAQj illil9jj (^jic jl^juoj ^jl^jlLLII oIjjoJI ^I joxjjl 


i^^^I^jqJI ^LLIL lAjjjii L^LjjI djLAlLII pQ^^^ i^jjjJ9 
^mi ^ Lcjinnn I9AJ (jn^l ^9L52UI (jiiKo J9J ^1 

L^il g^^^joJI JaaaJI jI ^I cdlxJI ^ £ 

.[sl^\^Lq JjiJJ ^^^ajlE^I ^mi 9AJ Ja5Lo JiL^ (j*^ 9AII 

^19^ ^Za\jjJLUai1\ ^ ^^^AJlE^I ^mi 9AJ J^iLO glj ^^)JL^ ^9 
^JJQ J£l ^1 (^llJI AA5LII ^ (jI^fLkjl cLl9lkJ dJjoJI ^ \ 0 

^ V,V ^1 tlirnynn II Aa£ JM^ g^-^'^ ^^9^ ^HaJI A^l9 

^yJbdl jLaIB^I 9AJ j^AiLQ 


(j9Ls2lll 2lfi9 (^jLaIB^I Ct^ JLo^^I ilil^iuj d^jLiuQ 

^gLszUI (^^pjl^ J9J iljjjQ ^^^1 dJL£Lal^^l9 djjL^IB^I 4IjIjjl^I9 i^9L52UI (^^piL^ J9J ^ ^jlaILII ^^^Ic iIjIj^ ^^^I iljIjjL^LaJI 


iliMi^ Ajl^9j oj9j^ gjQ idjjL^IB^I L^jLfl Lqj dinlnill dJLAlUI ^^^Ic (jiKyn I dJL5LaI^jQjl dmn II Ji^l^j ^9^11 d7j.^^ 

iliLcLoI^I Aa£9 JjoaU ^LlljILq ^^^-^ diju Jjl^D9 djjLoxLj^l 4IjLlq5lII JjJaj^^ djjL^Ifi^l ^jlaILII ^ oIjjqJI ^-^^ ^^^3 ''J 
JkiiLo dLLjiLo ojo7nin ojQir> 1 djjL^IB^I ^jlajUI jjIi^jq ^^^Ic ^^^^19 i4IjLl^jlLLII JLat^I iIjIajuj ililjL^I jj^l {^jsd ^Lij9^ 

. JLa^^l ^^KaJI gjlUI 




Dubai Islamic Bank 


i nny myi > no jnnl l 


^Li^ ij^j^ jLJU TV* iJ^S^ 1^1 <ij^ Jj^^ 

'^*-^J"^ cr-^ ^^^^ J J 
5jL«J^j-« li^Uajl ^^H^ '^^^ jIL>.^l 

2Lj jjjll JLc jJ-Aj SjLapTI ^^JL>Jj dUjS 
((4--L«-(5L>irJtj 4-^L§jJt ljL^^JIj ILj^^SoJI 

J-t^^ i't!uu9^Luj \ 4_^L4 ol^ifclLa J 

.JLJJJW l_4 J— cZu jl O-^^ ^-^^ 


2_ j.,}-^! ^L-ajj:^ij ^r-^ j-c-^i^/j^i 

.(^yS-U^ JjJ>i.HjlJ LJ^L^ ^4_4 ^SL>iJL1 4_Jtjllll 

(^^L.(^j^l 3jl— 4pri CtJiJL^Ij 

^^JLC J.ii&^^l JL9LJ 2Luj>iJ ILuJ ^ijjil cILCloJ 
4jjL>iJ Ljl^^i^ "iS-^^jC ^Lu^ ^^LsJI ^CpuUlA 

jl i^LjJl j1hl4 Jj^^ j^lalt 

l^ji j^at^Iuj ^ j.-«.A511t ^^JlIIL j—L^Iiu Ia^I f^l^t 



i^^Ma/pTl jL^Htu^l i2L_-4M^pri L^jLt^l 
ljLJI j^^lajj (J!:\_jlj^lj 4_4laJ^I ^j-uuoj 


^tjLLLuD ; J-^LoJ jjL^^ 

^^Jl^ cdlj-^h 4..(^L>JI j^Ldt ^-t^J :UJLj 
f^^Ju^^ ^L-^Il^lj ^-jjUiUllj ^ J* /^*Tt<^ 


IL^ISLlu 4-^i!lSL> ljLj^I f^'i^^t id JL^ 


us 


2_ 2lJ^U 


.^^..JLailllj dljJuilj IL^LxiJIj 4_uljLstll ^tj-lt 


Lj^jbL^ j.;L^I1j ^^^I ^uljjil 4i^jL>JI 3jL>l!I1I 


^Lfsjil oLuSI i^JU^ ^jL>dl Ijl^^-'^^-^^^^J 

^1 r^'i^^t ^LLaa jiJ^laJ J^li^ 3jLjJLC 


Cil^lii^MJ di£grigxig dilxi£ djlniiul 

nXjI^XlliXjg nni I iii ijuuji i n I r liLO^LllJ^I Jj Qn'i I I ^ 1 hn j h'l' 


dg^nll aljlui)lainJl£ )£i}n ..au^ 


N '-^^ ^ILcjuj^ullllj ^--uLnLHi^t '^^H-^^ J^-^ jJU t jj >i jj 

^1 J-J^^ 2j^L-4 43-3l3j i^^—d^lxupri iJ!^-^^^J ^^-aMxupTl J-J^-^l 


j.^nJt L-(->>L^ j^Uat j-llj j» ju^JcXI i^LsJt C(_c^^jit I jL^ jJLo 


Dubai Islamic Bank 

^ 4^13 LjljL_4pri jlj ^(ilj) <f^tt ujljIjL^I ^ '^^-^t!^ ^-H^ 

.<tj C^tt ujljtjL^I ^ JiJ'-'^^ Jj-^ ^^fab ^j^t 4_pj^t 

LXl^ LJIa dlLlA jl C3— *^ ^ J-^J O^J-^ J^!^ ^ * * J ^ * o:! "^J y^^^ 


^ • A ^^jLc J^j^ 1—4 T ♦ ^ ♦ J T ♦ ♦ 1 ^^l^ (Jr\-J Sjjf^'ntt ^j^l Ljtj— LLolt 

.j^j^ jLjJU TTl dlj-SLt^l LjljljL_t^[ 4_4i:ji liHJ-i^^^ 

jiA4r^ JjU^^jI^j^ jLci4r^r^ir»^r|>Ljji j-4^jViiL:LuJi 

IL-Lfabj^t Ct-^-^ <ilj-SL(^ LjL>>lj^^ 4_c^IjJl>JI 4_lajjL>JI j^^j 

dlj<r^ttLjU>t j^jr outsat Ji^ c-j j-*^ 5 jL-^X^ 2L-4i^l 

L4 4- L-^t^ jII LJLx J-JuIj d<_p. i<^Ull jL_uLi^l ^^Jlc 


4-L4->-ijt3 ^j-4^^^t dlllA ^jlj jjlujj ^ajL4 afl /..^ A jnI <^t< A M ^J^J '^^.^ t^S JJ^** J^Jj4 JiJji^Ill ^LIJJI OjL^^ 

iiuiMiii))! uiD^miJI f\hhi\ J^9^ 124 

201 5 Ciljli3)ll uu 


uui^^l uiiiinnJI 




<jujLpi// jLojuLuj]// 


LjljL^Hu/^l 2_ Lajj^ (j--dL>- jSLuLjij ilLj^L-^ji^l jLbl 

' 4^1 (j-^ J^J^^^ L>"jjj JLZIjIj i^Lftll JL_ULt^ I ^^Jl^ 

ijc \ ^<ayi) (^Lj jl (2l_ujjJI U^j) ^^U-«LJI jlJiLIl (j-SU-J ^ JL_iSlIlLjj 


^Globalization) 


III 


oJg^l vJj9.oUI .^.xiLSLo 


^IjljL^jj jiu jl ^j— 4 5jl.:>iIXI 2l_ujjJI LjljL-4pri 

Jjjj ^-LLoltlj l^L-(-xl>>^t JjU^^t ^Ujvt i-L-LUOJ ^JLj jt J^J^ZU I 


jL^u.u<^t jJiLjlIjIj iLjljL4pri 4- ^J-*^ ^ ^[ jm j-uIjljL^jGj 

4.XiJLLU^ IV* 4_di£ 4a^LLuJj4^_^ ^Jjil J_J^.4^I JL.^JL4J 

JIaJ (lajj/j^l ^J'^b ^t!^J^^ jm ja/ljOL^Jj ^1 jiJj.Zlll jLoilj 


:jjiiLloJI o4->-?^I jLoIlLuj^I C5gLuioJI 


:jjiiLloJI o4->-?^I jLoIlLujAJI £LdLLo 


SajjL^ ^Ll4 j^Lil ^^yjJtjv^l jL^!Clu/^ jl ^LjJI (^^L^£t3^I^Llij^lj 

i j^LXI ^^yxljv^t jL^lLlu^) ^^^Jl^ U!;^^ * J ^ct-^^^ J^^^ Lr*^ 

L^^^^lj jJtSui t LJ t j-^U I OJL^t J '^^J L^J^ 4^1^ ^lL-ULa.OiJt 

jl^ jt^(t^tljj»^^yjv^jJtSuitj ^^^.^JjJI COkJI i-LuLuo ^^Jl^ 4Jlil^ LjljJL^j 



'w*^ jtt si .^•:5Vt ^ l^'t^Uj j>> jJI 3^jlj Ljl^j^uUt J_C4J 
(^^Liujj jjLIj jl 3j^-^ aXi ljI^ ji-lLU ^j-SU^ ciila^ ^j^^ 4- ^-'^i-^J-^ 


.T * Ljt/jfit^rrir t jLl4 '^Ll^JJ '^J^ lIs^^j^ 

.T ♦ U j^l^ jijLu jJU »bt tj^t ^->tff(« 

jL^S:iLul<^l2L^Li9h2L_dLjJI3lj-^ (^/l L4-4 ^Cr-^Lstll 

^1 j.^i.3iJI jl ^1 . jljjJI J-^ L^Iju ^^^t l^-^^l jLjlluI ^c_L>i.u^ 


3^1 i Jd-uij^l ^ 4 4- (^-^^^ 

ljIjlIuJI ^ t ^j^^ClluX \ ^ BjUJLui ^Jljaid 4jXLjl1I >-< 

♦(jjL^t jjri-Hltt ^j^ajlZLl (^jySijju9'^\ (jj^ jll liilJI) (^^L>ijpri 

4-3^i-^b^^-^^ r^'i^^ Ojtj-^ 4-0^^ (jr^ LjL^Ljoyt ciiij L-t^LmTu J 



.3 'iu^\jua^\ Cj\^ j-^^ 



cjIgJuuu 1 aJuo ^jJLAJI ,33 cjIrLujjyi gjjLuuLoJ djJIjjjO jj^I 

^^jlI^I Jg^ uui djiuj CiL^g^mnJ jVg^ jUixi 180 



^-jJL?JI Jj^ ^Sajjjv ^L1j[o1^jj.j^ ^^iiJu ^Ltujl 



3 JliiicjgJbD 


eJJjJDJUJuuLoJI JJ-^I t_5ulJ UQJ.aQy III II 

• ■ ■ 

^jj^ ,3i cjIjI oo II (^Lh_Qj 

■ ■ 


OljLo^l cUq:^ v>o \^j\SisJ\ <5LbiiU doLii^ ogi> cLbiiJ t^-^qo'" " v5M->^i-oJI 


^LalSLj i^^LaII |>LsJI 4- OJ-^ ^-Jlalj)) :(^jtj— LuJt JL^JJ 
^JdO 3 4j^L>JI 3jjJL1I LjLJLji^ iilnnlur) jt (^jtj j nitt 

JJU L)^ L^LLU^ 4jj1^jJI LjIjL^jJI 9-\ IjLLuIj Lj^ J^t-<^ ^JJ '-^^ 
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Golf legend 

swings at Jumeirah 
Golf Estates 



Dubai, UAE, 22 November 2014: Henrik Stenson, 
DP World Tour 

Championship 2013 winner and Jumeirah Golf 
Estates ambassador dropped into the European 
Tour Performance Institute (ETPI) at Jumeirah 
Golf Estates to experience the facility>s state-of- 
the-art training equipment and to meet the experts 
who coach the world>s finest golfers 

Following suit, Justin Rose, Alexander Levy, 
Raphael Caberero-Bello and Nicolas Colsaerts - 
who are currently competing in the Season Finale 
of the European Tour's Race to Dubai - were keen 
to take advantage of the ETPI's world-leading 
training facilities, including the superb short game 
area and a full gym with the very best in fitness 
equipment and personal training 


all ages who want to improve their performance. 

"Offering unrivalled teaching and practice 
experiences, we are almost at full capacity, with 
our ladies' and children's tuition packages a sell- 
out. As well as being guaranteed the use of cutting 
edge technology and working with expert coaches, 
our pupils are always in with a chance of rubbing 
shoulders with golf legends including Stenson, 
and that has definitely added to the appeal!" 
commented Johnson. 

The ETPI is one of only two in the world, and 
is home to the UAE Golf Federation. It provides 
amateur and professional golfers with an extensive 
practice area and gym, and through advanced 
video analysis, the opportunity to review their 
technique and make improvements to their game 


Wayne Johnson, Director of Instruction at 
Jumeirah Golf Estates, said: "The ETPI is one of 
the finest instructional facilities in the world and 
has proved immensely popular with keen golfers of 


ETPI offers a range of membership packages for 
those taking up golf or wanting to improve their 
game. For more info etpi@jumeirahgolf estates, 
com 






COST OF war on Daesh 



Wars are costly and the latest onslaught on Daesh in 
Iraq and Syria and lead by the United States and her 
allies is no different. 


According to estimates the war costs daily between $7- 
-$10 million according to American Defense Secretary 
Chuck Hegel. Therefore every month the Pentagon 
forks out at least $ 1 billion dollars. 

Each American tomahawk missile fired cost $ 1.5 
million and experts say this goes up to $10 - $ 15 billion 
annually. On the first night of the strikes on Daesh bases 
in Syria in 23 September, 47 missiles were fired. 

The cost of flying an F-22 over Daesh basis in northern 
Iraq and Syria is exorbitant. These flights are calculated 
on an hourly basis of $ 68,000. 


Comparisons may bring out the truer picture. The 
military expenditure of the American occupation of Iraq 
from 2004 till 2011 was $ 3 trillion. In Afghanistan it was 
$ 1 billion a week. The US share of the NATO campaign 
in Libya in 2011 and which lasted seven months, came 
to $ 1 billion. 

Between 8 August, when the Americans started 
bombing Daesh basis in Iraq till 30 September, 2014 
when the hits included in Syria, 4100 sorties were flown. 

These are rough estimates from official sources. 
Independent American sources say the war could 
actually cost between $15-$20 billion annually and/or 
from $1.25 billion to $1.75 billion annually. Many are 
bracing themselves for at least three years. ■ 






On another level, a bank official who preferred to remain 
anonymous said that the banks and big companies accept 
criticism at certain times. 

«No body should forget about the common grounds to 
activate social initiatives and move on to take up its role 
amidst an absence of bureaucratic mechanisms that pose 
many of business activities and stops the private sector to 
enter experiments that have lead to failure,» he said. 

He said that workshops and conferences are important 
to hold between officials in the private and public sectors 
so that they can understand what is required from every 
sector and make everyone one of them aware if the concept 
of social responsibility. 


As far as the absence of some companies in the field of 
social responsibility he said its only natural that the private 
sector searches for ways to make profit and as long as there 
are no parties in civil society that pressure, no companies 
especially those that are listed in the sock exchange will 
not take their social responsibility seriously and were 
administrations and employees are allocated for with big 
monies. 

He said certain banks wait for initiatives and then it 
adopts the required role and gives charitable aid which 
are considered traditional in the absence of academics 
who may show what social responsibility in Saudi business 
environment. 



Corporate social 
responsibility & 
Business 



RIYADH- PENINSULA TIMES- Economic experts 
say corporate social responsibility is very important 
in contributing to developing businesses. More and 
companies and big businesses in the world are entering 
this area of activity as a way of contributing to their 
growth. 

The same idea goes for the Arab world at least in 
theory. However economic experts say that not enough 
is being done on the level of Arab companies to push 
this area forward. 

Director of the Gulf Center for Consultancy and 
Economic Research Tawfiq Al Sweilem in Saudi Arabia 
said many banks and companies are avoiding their 
social responsibility role and going for diversionary 
tactics. He and other experts say the there is absence 
of the culture of corporate social responsibility which 
means that the private sector is running away from its 
corporate social role. 

Al Sweilem said banks and large financial institutions 
try to get away from their roles by adopting traditional 
charitable ways that cost them very little in the light 
of profits in the billions of riyals in the case of Saudi 
Arabia. 

He talked about two faces of corporate social 
responsibility: The objective side with companies and 
businessmen supporting 650 charitable societies in 
the Kingdom and there is a negative side where social 
responsibility is recognized but remains in the realm of 
lip-service and in theory. 

The economic researcher said that the print, visual 
and social media must also play a greater role on 
focusing on this important concept, make people more 
aware of it and seek to give new ideas to the private 
sector. 


He also pointed out society must play a greater social 
role and make the private sector aware of what is 
required and which areas that need to be helped, adding 
there is a need to adopt a new innovative approach 
where social responsibility is not limited to supporting 
charities or building a mosque for example. 


...there is absence of a culture of 
corporate social responsibility which 
means the private sector is running 
away from its corporate social role...' 


Al Sweilem added that there must be more conferences 
and workshops on expounding the idea of corporate 
social responsibility, move away from traditional areas 
and build institutional organizations for follow up on 
the requirements of charitable works. At present there 
is no spirit of working charitably and what is needed is 
the creation of initiatives and innovative ideas so that 
they can be sustainable, he pointed out. 

The work environment in the private sector must 
establish operational centers that are of benefit to 
social work. " At present we dont find them in business 
sectors but charitable work is based on traditional 
interpersonal relations of who you know in the business 
world and this is wrong." 

Pointing to banks he said these financial institutions 
made profits that exceeded SR2 1 billion in the first half of 
2014 but have no initiatives in pushing corporate social 
responsibility. Where are their social responsibility in 
universities, hospitals, towns and cities improvements 
and so on, he asked. 


Qatar National Bank registers 21/. 
profit in Q3 


Qatar National Bank (QNB), the largest 
lender in the Gulf region, reported a 20.8 
percent jump in third-quarter net profit. The 
bank, whose results are seen as a barometer 
for the health of Qatar's wider banking sector, 
reported a net profit of $796.4 million for the 
three months to September 30, compared with 
2.4 billion riyals in the corresponding period 
of last year. Net interest income increased by 
6.4 percent to reach $240 million, with net fee 


and commission income and net gain from 
foreign exchange reaching 1.6 billion and 0.6 
billion riyals, respectively, reflecting success in 
diversifying sources of income. In a statement, 
the bank said its net profit for the first nine 
months of 2014 was 8 billion riyals, up from 7.1 
billion riyals in the same period last year. ■ 



Business briefs 



UAE Helps Finance Oman's 
$200m Wind farm Project 


Oman plans to build its first major 
wind farm at a cost of $125 million to generate 
electricity in its southern governorate of 
Dhofar, as part of efforts to limit the use of 
oil and gas in power generation. Electricity 
demand is rising rapidly as the country 
pushes large industrial projects, but Oman's 
oil reserves are not as ample as those of its 
wealthy neighbours, so it is exploring the 
use of renewable energy. The wind farm at 
Harweel will have a capacity of 50 megawatts, 
enough to meet about 50 percent of demand 
in the governorate during the winter, and is 


expected to begin operating early in 2017, 
state-owned Rural Areas Electricity Co 
(RAEC) said in a statement seen on Sunday. 
The project will be coordinated by Abu Dhabi 
Future Energy Co (Masdar) and funded by 
the government of Abu Dhabi, RAEC officials 
said. The United Arab Emirates is a significant 
aid donor for Oman. The company plans to 
launch seven more renewable energy projects 
in 2015: five solar energy projects at a total 
cost of 3 million rials ($7.8 million), and two 
wind power plants. 



Commercial Bank Of Kuwait To 
Sell KD120m Bond 


The Commercial Bank of Kuwait announced 
plans for a 120 million dinar ($416 million) bond 
sale that would boost its capital reserves. The Gulf 
state's fifth-largest lender by assets is preparing to 
convert into an Islamic bank, CBK's total capital 
adequacy ratio, which is a key measure of a bank's 
health and includes both Tier 1 - or core - and Tier 
2 capital, was 17.66 percent at the end of June, well 
above the minimum 12 percent set by the country's 
regulator. Banks in the Gulf have much higher 
capital reserves than lenders in the Western world 
because of the conservative approach of regulatory 


authorities. The bond will have a ten-year lifespan, 
with an option for the issuer to redeem it after the 
fifth year, and will be priced at 2.25 percent over the 
Central Bank of Kuwait's discount rate, according 
to a source with direct knowledge of the deal. The 
discount rate is now at 2 percent. Fellow Kuwaiti 
lender Burgan Bank raised a capital-boosting 
bond last September with an issue of $500 million. 
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Rajhi Bank makes SR 1 .66 Million 
In 3Q 


"Y*^^^ The Rajhi Bank made SR 1.66 million profits in third quarter of 2014. Its net profits for the last nine 
•iK-^ months from operations were SR 10.36 billion compared to SR 10.30 at the same time of the previous year. 
This is a 3.2 percent increase which is SR 327 million. 

Net profit from finance and investments were SR 7.34 billion compared to SR 7.18 billion in 2013. 
Shareholder' rights were SR 40 billion, an increase of 8 percent on the previous year which was SR 37 
billion. The bank's assets are SR 299 billion compared with SR 273 billion in the previous year, an increase 
of 9 percent. 

Financial receipts for the bank were SR 204 billion, an increase of 10 percent while customers' accounts 
stood at SR 250 billion in the third quarter compared to SR 226 billion the previous, an 11 percent increase. 
The bank made returns of 18 percent to shareholders. 
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Etihad's Revenues grow 29/ In Q3 


2014 


Etihad, the Abu Dhabi carrier, announced its 
revenues grew 29 percent year-on-year to reach 
$1.8 billion during the third quarter of 2014.This 
was mainly due to rising passenger demand and 
cargo growth during the summer. Etihad flew 3.9 
million passengers in the third quarter, a 30 percent 
from the three million passengers recorded during 
the same period last year. 


The Abu Dhabi carrier owns stakes in Air 
Seychelles, Virgin Australia, Aer Lingus, Air 
Serbia and Jet Airways and recently bought a 49 
percent in the Italian carrier Alitalia after a year of 
talks and will invest up to $751 million in the loss- 


Finance & Business 


making airline. 

Etihad Cargo also grew by carrying 144,498 
tons of freight and mail during Q3, a year-on-year 
increase of nine percent. The growth in passenger 
demand and revenue during the three-month 
period also outstripped the airline's capacity 
increase. 

The airline said it foresees a strong growth in 
2014, having carried 10.5 million passengers and 
almost 415,000 tons of cargo between January and 
September 2014. 



The United Arab Emirates, and especially Dubai 
serve as a model in diversifying the sources of income 
and the benefitting from non-oil sectors and which the 
World Bank expected it to grow by 4 percent annually 
in the next few years, a figure boosted by the fact that 
Dubai has gained the World Expo 2020 which will help 
the emirate to become a focal economic, wholesale, 
retail and touristic center. 

The Abu Dhabi government expects oil dependance to 
decrease to 36 percent of its gross national product by 
2030. Despite the proposed scale-down Abu Dhabi has 
increased its investments to petrochemicals, financial 
services, aviation, renewable energy and cultural 
tourism. 

Comparatively the contribution of revenues of the 
non-oil public sector is far lower in Saudi Arabia and 
Kuwait as opposed to Qatar and UAE. Qatar's GDP 
registered 19 percent growth in the last five years, much 
higher than other GCC countries. 

According to the report, weak capital spending can 
have a direct impact on long term economic growth. 
Qatar and Saudi Arabia rank first in the Gulf in terms 
of capital spending during the past few years. 


Qatar is increasing spending on infrastructure 
with 40 percent of its total budget allocated to basic 
infrastructure within the framework of its preparations 
for World Cup 2022. 

The rates of capital spending in Saudi Arabia 
exceeded the growth rate of ongoing spending since 
2009. Large credence should be allocated to support the 
implementation of future infrastructure. 

A recent report pointed out that the total spending 
on large projects in the Middle East and North Africa 
reached $2.5 trillion, 87 percent of which has been spent 
on projects in the GCC. 

Growth rates for capital spending are slow in 
Kuwait and the United Arab Emirates in comparison 
to the growth rates of ongoing spending over the past 
few years. Capital spending in Kuwait for 2014 was 9 
percent of the total spending. 

The report revealed that the financial status of 
the GCC countries is still stable, but basic steps and 
preparations are taken to lessen dependence on oil 
returns. The International Monetary Fund expects 
dramatic changes in the financial climate by the end of 
this decade. I 
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' Analysis: Oil dependance and the Gulf economies 

By Marwan Asmar 
Business and Finance 

Arecent report shows Saudi Arabia and Kuwait, are the most dependent on oil revenues in spite of the development 
of the Gross Domestic Product (GDP) across the Gulf Cooperation Council countries. 

The report by the Al-Khabir Finance Co., analyzing budgets and government expenditure of Gulf countries that its 
economies realized better performances compared to others since the onset of the World Economic Crises of 2008— 09 
and increasing by 24 percent in the five years till 2013. This was mainly due to the strong oil revenues. 

Hydrocarbon revenues in Qatar and UAE forms nearly 60 percent of the gross revenues in these two countries 
while in Saudi Arabia it is around 90 percent and in Kuwait 93 percent. This is in complete opposite of other resource- 
rich countries like Norway whose oil revenues only forms 30 percent of total state income according to the report out 
last month. 

The non-oil low contribution reflects the political decision to preserve the existing climate of not imposing taxes to 
encourage the private sector. There are of course those who believe that there will be an added value tax in all of the 
GCC countries, but this is still far off as stated by the report. 


UAE Take Lead in Islamic banldng 


BUSINESS AND FINANCE--Islamic banking 
in the Gulf is likely to grow in the next five years 
to 30 percent, an increase supported by sukuk and 
other forms of financing both from companies and 
individual investors as stated by Standard & Poor's. 

GDP increase of five percent in the GCC countries 
means the market is growing for Islamic finance the 
rating agency pointed out. 

Islamic banks already have a 25 percent market 
share of the banking market whose credit stock is set 
to grow by 1 0 per cent in 20 1 4 and 2015 underlined by 
strong economic growth prospects, S&P analysts say 
in its 3rd annual conference at the Dubai international 
Financial Center held in October. 

The growth is said to be in Islamic banking and 
is going to be particularly felt in the next few years 
especially in Saudi Arabia, Qatar and UAE whose 
economy grew by more than four percent in 20 1 3 . 

The country's Islamic banks particularly the Dubai- 
based Al Noor Bank and the Abu Dhabi Islamic 
Bank at high rates because of sukuk financing which 
reached $20.3 billion, 27.3 percent higher than the 
same period of 2013 as part of a global sukuk market 
that is expected to grow 5 percent in 2014. 

Surveys in the UAE show many customers are 
moving towards the Islamic banks. It is suggested 
also that they move would be much more and stronger ^ 
if customers involved have a better understanding 
of Islamic banking. However many analysts suggest 


Islamic banks will have a 50 percent share of the 
banking sector by 2020. 

Although on a global scale Islamic banking is still 
minuscule at 1 percent, many western institutions 
are offering such methods like Goldman Sachs who 
issued $500 million sukuk bonds last September. 

The UAE is taking the lead offering Islamic 
banking services in countries with predominantly 
Muslim populations such as Egypt, Libya, Tunisia 
and Morocco. In 2013 Dubai embarked on a three- 
year strategy to place itself firmly at the centre of the 
$8 trillion Islamic economy, building sukuk hubs of 
Malaysia and London. 

There are 299 bank branches operated by Shariah- 
compliant institutions in the UAE, the equivalent of 
34 percent of the total number of bank branches in the 
country. 

Despite this of the 10 largest banks in the Gulf 
only two are Islamic (Al Rajhi and Kuwait Finance 
House) and the remaining eight conventional banks 
hold dominant market positions and have close 
relationships with their respective local governments. 


KSA's biggest IPO since 2008, 
second on world level launched 


RIYADH-FINANCE AND BUSINESS- 

Al Ahli Commercial Bank launched the biggest shares 
subscription yet since 2008 and its the second on the world level 
for 2014. 

About 25 percent of the bank's capitalization were put up 
for the public and the General Retirement Corporation at 300 
million and 200 million shares respectively. The per share 
cost was $12 with subscription sold out between 19 October 
till 2 November and generated much interest among the 
Saudi public and businessmen to get a stake in the Kingdom's 
oldest, respectable and most profitable financial institutions 
in the land. 

This subscription roused a lot of interest and much 
controversy which was finally launched after a Sharia 
Committee was set up, carefully examined the bank ' s final 
statements and made sure it complied with Islamic Sharia. 

The subscription was finalized in cooperation with GIB 
Capital and HSBC Saudi Arabia with the buying of shares 
from the Samba Financial Group, Al Ahli Commercial Bank, 
Riyadh Bank, Arab National Bank, Saudi-Dutch Bank, 
Saudi-French Bank and Saudi-British Bank. 

The Al Ahli Commercial Bank profits from 2009 till 2013 
were more than $7.7 billion, an annual average of 1 8 percent 
with profits for 2013 at 22 percent at SR $2.1 billion. 

Before the subscription was raised well-known religious 
scholars said the Finance Ministry and the Capital Market 
Authority must look at the dealings of the bank and make 
sure it is financing loans and bonds on interest basis which is 


prohibitive in Islam, and this explains the Sharia committee set 
up to examine the subscription. 

The committee made up of Sheikh Abdullah bin Sulieman 
Al-Mainae', Dr Abulaah Abdulaziz Al-Musleh and Dr 
Mohammad Ali Al-Qari subsequently stated it met with the 
officials and directors of the bank and concluded Al Ahli was 
in the midst of wider plan for Islamic banking and whom 
some of its operations are already involved and the bank's 
leadership is on the road to transform to Islamic banking. 

The bank's assets reached $1.1 billion at the end of June 
this year, 67 percent of which are Islamic assets and 33 
percent are traditional assets. 

It has bonds worth $4.1 billion, $1.3 billion of which are 
invested in national development funds and treasury shares 
issued by the Saudi Arabia Monetary Fund SAMA and 80 
percent of the bank is owned by the government and SR 40 
billion are Islamic assets. 

Financing operations reached $5.4 billion at the end of June 
2014, and financial statements revealed that Islamic Funding 
operations reached SR 140 billion. The committee found out 
that $5.3 billion came from leasing, making Islamic finance 
operations stand at SR 4.2 billion, which is 78 percent of 
funding operations at 67 percent of the bank's assets. Sources 
for the bank>s said receivables reached $1 billion, 92 percent 
of which are Islamic, and 73 percent of the bank>s income at 
the end of June came from Islamic dealing. 
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This was followed by Egypt and Yemen, two countries who underwent social upheavals in 2011. While one 
expected that because of the revolutions and the consequent political and economic instabilities that followed in 
2012 and 20 1 3 , no FDIs would be received, this was not so. 

Today foreign direct investments stood over $6 billion in Egypt. During the 2013—14 financial year it was $4.4 
billion and $3 billion the year before. Latest figures however show the new turning point was the result of new 
investments and pledges from Saudi Arabia that promised to fork out $5.5 billion, UAE at $7 billion and Kuwait 
at $4 billion. 

No one can be sure of what is going to happen in Yemen. Its FDIs had been building at an annual $349 million 
but now the political situation has deteriorated once again, it is feared foreign capital, including Arab investments 
would again shy away because of Houthi dominance. 

Experts and the governments themselves have come to argue that if more foreign investments are to come 
into the Arab world more structural reforms are needed with offerings of better incentives and less bureaucratic 
hiccups. Their needs to be less government intervention and more liberalization and encouragement. 

The oil-rich, capital-surplus countries like Saudi Arabia, UAE, Qatar, Oman, Bahrain and Kuwait have 
long realized this and started to practice it. Take the example of the UAE and Dubai as they long embarked on 
strengthening the private sector and to increase foreign ownership in companies inside the country through 
setting up free-trade zones as well as in different economic sectors such as media and finance. 

Measures such as these have long brought international companies and institutional investors such as banks to 
set up shop in the UAE. Watching from afar Kuwait sought to emulate the experience although it developed long 
before the UAE. 

Its restrictions on ownership which it imposed since the late 1940s and 1950s when it first started to develop 
has long been seen as an impediment to FDI capital flow which it wants as a means to diversify its economy and 
not make it dependent on oil. 

While it has long passed its Foreign Direct Investment Law in 200 1 as part of the Kuwait 203 5 Plan to transform 
Kuwait into a financial and commercial hub, it continues to have doubts about how much should foreigners be 
allowed to own in Kuwait without needing to have a local sponsor. 

The debate among the government and parliament continues . The government has already claimed that foreigners 
can have full 100 percent ownership in infrastructure, insurance, hospitals, housing tourism and entertainment 
but is this really enough to make the country encourage more outside money coming in. 

The picture is the same in Saudi Arabia which has the biggest economy in the Middle East. It too wants to 
diversity its economy and strengthen the non-oil sector through FDI, opening up the market and inviting multi- 
national and foreign capital. 

Of course the government have long sought to do that through establishing mega joint projects with multi- 
national companies. This it sought to do in different sectors of the economy like oil refineries, rail networks 
through out this vast country as well as desalination plants under the broad term of infrastructural projects. 

Saudi Arabia, a Kingdom with capital-surplus resources like the rest of the Gulf countries have sought FDIs 
because of the "trappings" that come with it, namely the expertise, technology transfer and the training of national 
personnel. 

These are seen as valuable assets, and if they can continue it would reflect positively on the economies of the 
Arab world. 


FDIs in Arab world 



By Marwan Asmar 
Business and Finance 

FDIs serve as a barometer to a healthy economy. 
High foreign direct investments mean that the 
investing party has a great deal of confidence in the 
state it's investing in. The countries of the GCC and 
in the Middle East have been getting their fair share 
of foreign investments despite the turbulence in the 
region under the name of the Arab Spring. 

Statistics 

Overall, the level of FDIs to the Gulf countries have 
been constant, put at around $26 billion despite the 
global recession that came into effect in 2009 and 
lasted till 2012. 

At various calculations Saudi Arabia and the United 
Arab Emirates have received the majority of foreign 
investments at 83 percent according to the 2013 
UNCTAD investment report. The UAE received 25 
percent of that at $10 billion but well below the $14 
billion it received in 2007. 

However, a recent Institute of International Finance 
report updates the UAE figure to $12 billion as it 
started to receive capital from countries where the the 
revolutions have taken place which include Egypt, 
Libya, Tunisia and Yemen. This is not to mention 
the wealth influx from emerging markets like India, 
Russia and China. 

As can be expected from the figures the rest of the 
Gulf countries, Kuwait, Bahrain, Oman and Qatar also 


received FDI's but at much lower levels. Kuwait's 
FDI's for instance doubled at $2 billion. This was 
boosted by capital inflows as Qatar Telecom brought 
shares in the Kuwaiti Al Wataniya mobile operator, 
hiking its share at 92 percent. 

On the other hand, FDI flows to non-GCC countries 
increased by 9 percent at $21 billion. The UNCTAD 
report includes Turkey which is seem as a top receiver 
of FDI. Again Lebanese figures show the FDI follow in 
the country experienced a 23 p ercent down turn from 
$2.83 billion in 2013 whereas it was $3.67 billion in 
2012 which was 41 percent down on 2009 which was 
$4.8 billion. 

As for Jordan the overall figures were down by 
five percent in terms of economic trends. However, 
the Jordan Investment Board looks at the statistics 
differently, a country that has long had an Investment 
Promotion Law. Its officials say the figures for the 
early part of 2013 registered $887 million and that 
since 2012, there was a 21 percent increase. 

This was followed by Iraq whose FDIs surprisingly 
went up for the second consecutive year by 22 percent 
despite the infighting, political bickering and social 
instability in the country. It attracted $2.5 billion 
because of its 8.4 percent annual growth rate. Its 
government had been spending on infrastructure, it has 
strong oil reserves and offers a range of opportunities 
which led many from overseas to pitch for mega 
projects in the country. 


UAE take lead in Islamic banking 


BUSINESS AND FINANCE-Islamic banking 
in the Gulf is likely to grow in the next five years 
to 30 percent, an increase supported by sukuk and 
other forms of financing both from companies and 
individual investors as stated by Standard & Poor's. 

GDP increase of five percent in the GCC countries 
means the market is growing for Islamic finance the 
rating agency pointed out. 

Islamic banks already have a 25 percent market 
share of the banking market whose credit stock is set 
to grow by 10 per cent in 2014 and 2015 underlined 
by strong economic growth prospects, S&P analysts 
say in its 3rd annual conference at the Dubai 
international Financial Center held in October. 

The growth is said to be in Islamic banking and 
is going to be particularly felt in the next few year 
especially in Saudi Arabia, Qatar and UAE whose 
economy grew by more than four percent in 2013. 

The country>s Islamic banks particularly the 
Dubai-basedAlNoorBankandtheAbuDhabilslamic 
Bank at high rates because of sukuk financing which 
reached $20.3 billion, 27.3 percent higher than the 
same period of 2013 as part of a global sukuk market 
that is expected to grow 5 percent in 2014. 

Surveys in the UAE show many customers are 
moving towards the Islamic banks. It is suggested 


also that they move would be much more and stronger 
if customers involved have a better understanding 
of Islamic banking. However many analysts suggest 
Islamic banks will have a 50 percent share of the 
banking sector by 2020. 

Although on a global scale Islamic banking is still 
minuscule at 1 percent, many western institutions 
are offering such methods like Goldman Sachs who 
issued $500 million sukuk bonds last September. 

The UAE is taking the lead offering Islamic 
banking services in countries with predominantly 
Muslim populations such as Egypt, Libya, Tunisia 
and Morocco. In 2013 Dubai embarked on a three- 
year strategy to place itself firmly at the centre of the 
$8 trillion Islamic economy, building sukuk hubs of 
Malaysia and London. 

There are 299 bankbranches operated by Shari'ah- 
compliant institutions in the UAE, the equivalent of 
34 percent of the total number of bank branches in 
the country. 

Despite this of the 10 largest banks in the Gulf 
only two are Islamic (Al Raj hi and Kuwait Finance 
House) and the remaining eight conventional banks 
hold dominant market positions and have close 
relationships with their respective local governments. 
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GCC outlines $180 billion 
projects highest in six year 



FINANCE AND BUSINESS- 

The 2014 will be remembered as the top year for 
expenditure as GCC countries continue to spend 
$180 billion on major construction projects. This is 
the highest figure in six years despite the oil price 
decreases. 

Analysts in the construction sector said if oil prices 
stay the same for the next 12 months revenues of Gulf 
countries will recede and their governments maybe 
less ready to spend and even shrink their projects. 

However up till now there is no indication among 
the six Gulf countries that they will stop spending. 

"The figures will surpass those of 2013 at $180 
billion as part of the ongoing projects for this year 
coming from the United Arab Emirates, Qatar and 
Kuwait," said Edward Jamed of MEED Projects. 

In 2013 the total contracts were $156 billion in GCC 
countries most of it government projects. However, 
there are fears in the construction sector if oil prices 
continue on downwards it may affect public budgets 
despite the huge reserves these countries have. 


their low debts and ability to borrow easily from 
international markets. 

However facing budget deficits may force 
government to be more cautious. IMF sources state 
for example the level of oil prices Saudi Arabia needs 
to balance its budget for 2015 is $90.70 per barrel, 
$73.30 for UAE and 53.30 for Kuwait and $77.60 for 
Qatar. 

Hill International for Construction, a consultancy 
based in Qatar, states Saudi Arabia, and the UAE 
may freeze their projects if oil prices continue to 
go down others have suggested that Saudis have 
already started to curtail fearing worst of times with 
shrinking contracts to $40 billion which is $66 billion 
less than in 2013. 

It might be still too early to form a general picture 
of what is going to haven but the reserves can wither 
for a long time to come.l 
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ongoing Ukraine-Russia crises and conflict in the 
Middle East. 

The Fund lowered its growth forecasts for the 
Middle East and North Africa to 2.6 percent from 
the 3.2 percent it projected in April. However it 
stated that economic growth in the Gulf Cooperation 
would continue to be at 4.5 percent for 2014—2015, 
adding such growth is linked to the oil production 
at 17 million barrels daily but it expected no budget 
surpluses in 2017. 

But not every one feels the same. Economists and 
fund managers continue to believe the oil price 
decline will not be disastrous for Gulf economies and 
markets. Governments have huge fiscal reserves that 
will allow them to keep spending, even though they 
may slow the growth in their budgets if oil prices stay 
low for a long period. 

"Lower oil prices shouldnH cause too many 
problems for the Gulf economies thanks in large 
part to their relative prudence over the past decade," 
Jason Tuvey, Middle East economist at London^s 
Capital Economics, said in a report. 

The GCC states posted huge budget surpluses 
for most of the past 15 years due to high oil prices. 
According to Sovereign Wealth Funds Institute, they 
have assets worth $2.45 trillion managed by their 
sovereign wealth funds. 

These riches are today used as a back up to bolster 
their financial positions. Stock exchange officials well 
understand the importance of openness to the world, 
first stamped by the UAE and Qatar stock markets as 
well as the Saudi Tadawol. In a first time and important 



move its opening up the market to foreign finds and 
institutional investors as of early next year. 

Regulations will continue and access in most 
cases will be limited to those institutions with asset 
management of at least $5bn who will not be allowed 
to own more than 5 percent of an equity but this 
is made in a bid to continue to protect domestic 
investors. 

Despite this, Henri Chaoul, chief investment 
strategist of Jeddah-based Alkhabeer Capital, 
estimates that $45bn of foreign investments would 
enter the market, quickly "Overall, there will be a 
significant inflow, especially from the long-term 
pension fund industry," he says. "For them, there 
will be nothing better than Saudi blue-chips." 

Tadawol is the region's most active market in 
terms of new entrants this year and Mr Chaoul 
expects next year to deliver a similar number of 
initial public offerings. One IPO, Saudi Arabia's 
National Commercial Bank, at $6bn is the region's 
largest issue to date. 

What>s happening on Tadawol is reflecting on the 
rest of the stock markets in the region. The lure of 
Saudi's market could help develop the region's asset 
management industry, says Essa Kazim, chairman 
of the Dubai Financial Market and governor of the 
city's tax-free financial centre, Dubai International 
Financial Centre. "Saudi's opening is very positive for 
us," he says. "And it is also good for DIFC as it will 
be able to create a critical mass here to justify asset 
managers to position themselves here." 

Despite the somewhat rocky situation, many are 
optimistic for the next period as the world gets ready 
to go into 2015. 
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Arab Stock Exchanges 
Perk Head Among 
Regional Turmoil 



FINANCE AND BUSINESS- 

Although marred by the global recession of 2009, 
and which continued for the next four years, the 18 
Arab stock markets are today in a much better shape 
with shares 40 percent up. The gains are higher in 
the largest Gulf markets as in Saudi Arabia were the 
Tadawol Index have increased by 60 percent while 
in Dubai it trebled with the indicator doubling at the 
Abu Dhabi securities market. 

Today and in the short-term, Arab stock markets 
maybe at another slower turning point characterized 
by decreasing oil prices, slow global economic 
growth, on-going conflicts, wars and social upheavals 
in the region. These make Arab stock markets jittery 
about what is happening externally with the indexes 
fluctuating on a daily basis. In the 1990s for example 
the Amman stock market used to be very nervous 
to what was happening in Iraq, today the markets 
are nervous about the ongoing coalition war against 
Daesh in Iraq and Syria. 

Leaving the long-term trends and after showing 
promising results share prices in the Gulf nosedived. 
The Saudi stock market is the largest in the Arab 
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world, diving by 6.44 percent during trading, to its 
lowest level in the year. The Tadawul All Share Index 
was down 706.1 points (6.51 percent) at 10,145.38 
points in late October. Having broke the 11 million 
point barrier it regressed back to the around 10 
million points. In the case of the Dubai Financial 
Market its main index shed 6.54 percent to close 
at 4,619.60 points — its lowest level in about three 
months. This is while Abu Dhabi bourse dropped 
by 3.5 percent, Qatar Exchange lost 3 percent while 
the Kuwaiti shares closed down 1 percent lower last 
month. 

"The geopolitical events and fighting in the region 
are weighingheavilyonGulf stocks. Thelnternational 
Monetary Fund lowering of global growth forecast is 
also influencing regional shares markets negatively" 
said Ziad Chehab, vice president for research at 
Kuwait's KAMCO Investments. 

The falls came after major stock markets around the 
world lost ground after the International Monetary 
Fund lowered its 2014 global growth forecast to 3.3 
percent, down 0.1 percentage point from July while 
warning of stagnation in the advanced economies, 



The building design is inspired by the ancient art of folding to create intricate designs similar to the geom- 
etry in Islamic patterns. The three story commercial building on sheikh Zayed Road has a car showroom on 
the ground floor and two levels of offices on the second and third level while the parking is in the basement. 



ASPIRE SPORTS COMPLEX- Qatar 

The concept is expressed in the ever expanding trunk, roots and branches connecting all aspects of the building inside and 
out. The roof, facades and the interior ceiling are all weaved together by the growth of the tree truck and branches which 
in turn support the structure. 
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Raya Ani is an award winning architect and urban de- 
signer with 25 years of professional experience having 
worked in Baghdad, Germany, Boston, New York City 
and Dubai. She received her BSC in Architectural En- 
gineering from Baghdad University with distinctions, 
and an MS in Architectural studies from MIT where she 
was awarded the Harvard / MIT Aga Khan Scholarship. 


She is a licensed architect in the state of New York and 
a US green accredited professional. She is on the ex- 
ecutive board of directors for AIA- Middle East chap- 
ter and the director of Events and Continuing Education 
for AIA members and the Architectural community in 
the GCC region. She has taught urban and architecture 
studios and served as a guest critic and juror in lead- 
ing architectural schools in New York, Boston and Dubai. 

Raya has designed the first green public school in 
New York City and two green (LEED) residential tow- 
ers in Battery Park City. In 2011, she was nominat- 
ed for the Middle-East Architect of the year Award 
and her work was highly commended by the jury. 
In the year,2012, Raya Ani founded RAW-NYC Architects 



RAW-NYC ARCHITECTS 

www.RAW-NYC.com 


Architectural design | Interior design | Urban planning | Sustainability 


RAW-NYC Architects is an interdisciplinary architectural 
studio based in Dubai and New York City; a collaborative 
practice providing visionary and uniquely crafted archi- 
tecture buildings, interior spaces and urban design solu- 
tions worldwide.RAW-NYC Architects was founded in 
2012. Despite its small size and new presence in the mar- 
ket, RAW-NYC managed to be at the forefront of design, 
innovation and sustainability. 


Raya Ani who is the founder and the Design Director of the 
studio; a passionate design leader with full commitment to 
every aspect of the project' design vision and implementation. 
RAW-NYC is a place of collective thinking, on-going research 
and investigation. We are inspired to design critically and in- 
novatively to serve the individual client and the public. With 
a strong vision, we build for the joy of creating, for the joy of 
collaborating, and for the joy of seeing our clients succeed. 
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to benefit from and and pose real investment opportunities, there are challenges and difficulties that faces them and 
they become permanent obstacles, but these must also be solved under an umbrella that protect small scale projects 
as it is the case in the Prince Sultan Ben Abdelaziz Fund for Women Development where opportunities have come to 
exist in in the industrial and technical food sector for instance. " She added that the fund is currently working on a 
comprehensive development plant allow women the maximum out of the available investments. 

Zuhair made a number of recommendations including making the level of the work investment environment 
higher through increasing investment opportunities in the Gulf, participation of businesswomen in the economic 
decision-making process and opening cooperation channels between these women across the GCC countries and 
create a healthy working environment as well as regular meetings to show the successful achievements by Gulf 
business women. She said also economic indicators must be monitored all time through the Gross domestic products.! 


Gulf 


women 
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MANAMA-BUSINESS AND FINANCE-A study 
by the Prince Sultan Ben Abdelaziz Fund for Women 
Development showed the percentage of women workers 
in the Gulf is at 27 percent much less than it averages in 
the world. India came next at 33 percent. 


This is despite the fact that Gulf women actually 
control an estimated wealth of SR 385 billion of the SR 
500 billion controlled by women in the Middle East. 
The content of the study which was held at the Second 
Gulf Businesswomen Forum in Manama in Bahrain last 
October on diverse topics of Gulf women in business and 
the bases of economic development in the states of the 
Gulf Cooperation Council including the challenges they 
face as well as changes and cooperation. 

Vice-Director-General of the Fund Hana* Zuhair said 
in a paper she presented that the woman in the Saudi 
business sector is still lagging far behind compared with 
her colleague in the rest of the Gulf countries. 

"The Qatari woman^s participation in the business 
sector is 93 percent, this is followed by Kuwait at 92 
percent, United Arab Emirates at 91 percent while 
Bahrain and Saudi Arabia come last at 81 percent," she 
added. 

"This is what resulted from a fund study made by 
international experts on economic issues. The study 
showed also the women in the workforce increased by 
83 percent in the last 10 years, and these figures are 


considered high in the region and internationally and 
this is a reflection in women^s investments and their 
participation in a great number of economic sectors," 
Zuhair continued. 

She was speaking on the changes and innovation 
related to the economic development in the GCC 
countries and the social development as a consequence 
these states went through in the last 25 years, adding 
that such growth should in theory be more dynamic with 
the increasing role of the private sector especially since 
the annual growth rate is earmarked at four percent of 
the Gross Domestic Product. 

However she added that the average per capita income 
is lower and this is to do with the monopoly of the oil 
sector and the role of government in expenditure in the 
economy and raised the domestic product generally, 
the growth of alternative production sectors and the 
contribution of the private sector that is directly related 
in the increase of oil output, its prices, revenues in 
varying degrees through out the Gulf countries. In the 
1970s it was around 7 percent, in the 1980s an incredible 1 
percent and in the 1990s went up to 7.2 percent annually, 
but in the last two decades the average growth in GCC 
countries was less than in international growth rates. 

She talked about the obstacles. "Despite the provision 
of incentives and opportunities for investments in many 
sectors to allow the woman 
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who is this dominating personality? 


He was a model for others all his life, he was the first to arrive at the bank every morning, nudging the 
guards from their sleep and would inspect the employees to make sure they stuck to a professional dress 
code appropriate to those working in a bank. 

He wanted employees to wear a tie and shave closely and whoever that didn't do this was sent back to 
his house. He went around the offices after working hours and if he saw a calculator still plugged in the 
electricity he would apprehend the one who left it on and if he saw a clip on the ground, he would tell off 
the employee and he made sure if the roll on the counting machine was filled he would tell his clerks to 
turn them around to save and not waste. 

He was not ostentatious in his life, had an ordinary car, Volksvagon, he loved nature and would go on 
for long walks. 

The Palestinian-Arab Abdel Hameed Shoman was the only one allowed to visit many of the Arab 
leaders and prime ministers without prior appointments. He is an economic hero that may have started 
the road to modern economic development in the Arab world. 




Arab Bank founder Abdel 

Hameed Shomanis 

a larger-than-life economic 
personality 


Abdul Hameed Shoman, the founder of the Arab Bank 
became a man as big as a nation. A poor Palestinian 
from a village outside Jerusalem was able to stamp his 
physical and ethical presence on society first in America 
and became an ambassador to the Palestinians and of 
the Arab man as a time when no Arab embassies existed 
in the land of Uncle Sam. 

Determination lead him through as from the start he 
wanted to «build a bank for the Arab world» as he says 
in his biography. The road was uphill but in the end 
fruitful. In New York he made his small fortune taking it 
back to Palestine to translate of h dream. 

Through the banking empire he built quickly in 
Palestine and the rest of the Arab world, he became a 
man which no Arab leader would refuse to meet without 
a prior appointment. He would walk into Arab capitals 
would would pick up the phone and dial. 

So who is this dominating personality? One thing is for 
sure is for Palestine, he created an international banking 
institution that forced its respect on the whole world. As 
for himself he created an economic cult personality that 
will be remembered for time immemorial. 

Shoman was born in 1889 in the village of Biet Hanena 
near Jerusalem and clung to his birthplace. He studied 
in Al Katateeb, learning Quran, principals of reading 
and writing as well as simple maths of adding and 
subtracting but not multiplications or divisions. 

He started his working life as a stone carrier between 
quarries. In 1911, he immigrated to the United States, 
looking to realize his dream but that was to be in small 
steps. He first worked as a clothes saleman out of a 
suitcase moving between the neighborhoods in New 
York. 

What>s remarkable he didn>t know a word of English 
then, but through her work he was able to accumulate a 
certain degree of income that allowed him to buy a small 
textile shop. 


At that time he lived with other Arab workers but 
he never took part in any of their leisures or rowdiness 
which was common from migrants from that region of 
the world living in the diaspora. 

He held his land on his shoulders, he guarded his 
religion and yearned for his homeland, traditions, 
morals, values, beliefs. He came to America for an honest 
living and he wouldn>t be deterred. 

And he continued on that road starting bit-by-bit to 
accumulate what was regarded as a large fortune in those 
days. In America also he learned about banks and their 
prominent status in the economy and finance serving 
as tributaries to industry, commerce, agriculture and 
development. 

He returned to Jerusalem in 1929 establishing the 
first Arab Bank in Palestine with eight shareholders, 10 
employees and at a capital of 15,000 Palestinian pounds. 
It was officially opened in May 1930 and soon established 
branches in different parts of Palestine. In 1944 Arab 
Bank bank made regionally headways, setting up more 
branches in Amman, Beirut and Cairo and in 1946 he 
established branches in Aleppo, Gaza and Mosul and 
Alexandria in 1947. 

In 1948 and when Israel was established and 
depopulated Palestine, the Arab Bank remained 
committed to paying its depositors. By then it had deposit 
accounts to the tune of 6 million Palestinian pounds 
and four million of these were paid to those made into 
stateless refugees. The management of the Arab Bank 
first retreated to East Jerusalem, then the Haifa branch 
moved to Beirut then Amman. The Yaffa branch moved 
to Nablus and Ramallah. 

Shoman didn>t only establish the Arab Bank, it was 
his passion for education that he was also known for, he 
set up many schools, Al Quds University and later on the 
Abdul Hameed Shoman Foundation in Amman was as a 
tribute to his love fore Arab culture and tradition. 


related to risk management, Challenges in the distant 
future, including organizational environment, insufficient 
efforts to increase insurance awareness, lack of insurance 
development through banks and conflicting requirements 
for the continued success of cooperation insurance. 

FINANCE AND BUSINESS: What about 
the Union's general Secretariat ? 

ABDEL KHLEQ RAOUF: The union's general 
secretariat vision is to develop the Arab insurance market 
further taking into consideration the fierce competition and 
the importance of its acceptance of international levels, 
expand the consumer base by meeting their needs in high 
quality services at fair prices, improve the administrative 
and technical ability for insurance companies, improve the 
quality of products offered by these companies, remove 
obstacles that face the spread of cooperative insurance and 
instill the idea that intellectual capital is the one capable of 
implementing these The conference in Sharm Al-Sheikh 
was under the slogan of the "golden jubilee for Arab 
insurance" and held under the patronage of the Egyptian 
president, with the participation of around 2,000 insurance 
representatives. 

It recommended that each insurance representative 
should explain the importance of putting a limit to 
compulsory car insurance, support efforts of the union) s 
general secretariat and the association of Arab re-insurance 
to establish an entity that classifies insurance and re- 



insurance companies. It also encouraged Arab insurance 
companies to increase the rates of keeping the insurance 
business in a manner that suits its capital; increase 
insurance awareness by spreading insurance culture and 
encouraging insurance establishments to fund programs to 
setup operating factors in insurance; Encourage legislators 
to organize the active role played by insurance brokers as 
long as they abide by the technical and professional rules 
of the business; develop personal and life insurance branch 
to become more profitable, develop risk management 
systems; ration the situation of cooperative insurance and 
put solutions for the challenges that face it and obstruct 
its development and spread according to a well defined 
strategy. It also stressed the importance of small insurance 
and benefit from its potential development and come up with 
alternative marketing channels. The secretariat, through its 
apparatuses and with the support and cooperation of the 
union) s members and control bodies should implement 
these recommendations and follow up with the relevant 
sector in Arab markets. ■ 


Abdel Khaleq Raouf 


Arab insurance set to global heights 
says Director-General 

EDITORS NOTE: Director-General of the Arab Insurance Federation Abdel Khaleq Raouf is 
upbeat about the state of insurance in the region. Finance and Business met him to talk about the 
industry, its aspirations and its future. 


^ FINANCE AND BUSINESS: What is 
the volume of Arab insurance premuims 
according the latest statistics? And what 
is their rate in comparison with global 
insurance? 

ABDEL KHLEQ RAOUF: A recent study for the 
Swiss Ray Company points to the slow growth of global 
insurance rates in 2013, when they reached $4,641 billion, 
which is 1.4 percent in comparison with 2.5 percent in 
2012. Life insurance premiums reached $2,608 billion 
in 2013 with a growth rate of 0.7 percent in comparison 
with 2.3 percent during past years. This is due to the 
decreased sales in advanced markets and the variations 
in growth rates in emerging markets. Non-life insurance 
fees decreased to $2.33 billion, achieving growth rates 
of 2.3 percent in comparison with 2.7 percent in 2012. 
Growth rates increased in emerging markets by 7.4 
percent, but stayed stagnant in advanced markets at 0.3 
percent. According to 2013 statistics, insurance premuims 
in Arab markets exceeded $30 billion, achieving average 
growth rates of 1 1 .4 percent in comparison with 2012. Life 
insurance contributed $ 6 billion, with health insurance 
leading the growth rates in a number of Arab markets; 
vehicle insurance ranked number one in the majority of 
these markets. 


the Arab insurance market, are markets of the future 
because of the demographic potential, infrastructure 
projects, surplus capital and moving towards imposing 
compulsory insurance for some branches that haven't 
been used properly. In the light of the increased entry of 
insurance companies and global re-insurance companies 
into our market it will be good if new comers cooperate 
in developing these markets. Our markets are in need of 
technical support and provision of modern products that 
add new consumers to insurance services, and taking care 
of growth factors that can be summed as follows: 

Update the legal and organizational methods of 
supervision and control bodies and strengthen their 
independence, develop their abilities and organize the 
activities and units in the insurance market and maintain 
their financial liquidity. Also raise the competition level, 
develop skills especially in designing insurance products 
and evaluate risks and define prices. The insurance market 
should be able to continue operating with minimal state 
intervention, awareness campaigns for consumers, manage 
risks connected to insurance companies) activities. A 2012 
study titled «Future success of insurance companies in the 
Middle East and North Africa showed insurance companies 
in the region are attractive and provide a good investment 
opportunity. 


FINANCE AND BUSINESS: What are 
the most prominent events in insurance FINANCE AND BUSINESS: What about the 
markets and what challenges does the challenges? 
Arab insurance industry face in the 
current circumstances? 

ABDEL KHLEQ RAOUF: Major challenges that need to 
ABDEL KHLEQ RAOUF: According to economic be dealt with include the rising level of competition, lack of 
estimates, we are in the phase of wealth transformation regional political stability and the continued weak investment 
in the Middle East and Asia. This could last for two returns, expected challenges in the near future that include the 
decades; insurance markets in the Middle East, including lack of local and global expertise, increased insurance prices 

and challenges 




BLOM BANK 


FINANCE AND BUSINESS: How would you 
describe the bank>s performance this year? 

DR ADNAN Al-ARAJ: The bank>s financial indicators 
for the third quarter of 2014, showed improvement in 
comparison with past years, and it continued to achieve 
high growth levels in its various businesses. The total 
assets for the third quarter reached JD 800 million, 
in comparison with JD 751 million in the same period 
of 2013, with an increase of JD 54 million, a 7 percent 
growth. The total value of credit facilitation reached JD 
321 million, in comparison with JD 309 million during 
the same period last year, with an increase of JD 12 
million, a 4 percent increase. The total value of client 
deposits and cash insurance reached JD 632 million in 
the third quarter this year, in comparison with JD 574 
million during the same period of 2013 with an increase 
of JD 58 million, which is a 10 percent growth rate. The 
volume of achieved income during the third quarter of 
2014 reached JD 8.4 million, in comparison with JD 6.4 
million in the same period of 2013, with an increase of 
JD 2 million and a growth rate of 31 percent. The volume 
of shareholder rights reached JD 63 million in the third 
quarter of 2014, in comparison with JD 61 million in the 
same period of last year, an increase of JD 2 million and 
a growth rate of 3 percent. 

FINANCE AND BUSINESS: What is the 

bank>s strategy to strengthen its operations in the local 
market in the coming period? 

DR ADNAN Al-ARAJ: A five-year comprehensive 
plan was devised to increase the bank>s efficiency in 
the Jordanian market by increasing the number of 
branches and increasing its market share in addition to 
entering new markets and sectors, raising its operational 
capability, developing human resources and rising with 
the level of services to maintain excellence and success, 
and polarize the role of the bank in the Jordanian market 
by raising its competitiveness. 


FINANCE AND BUSINESS: What makes 
Blom Bank unique in the individual and business sectors? 

DR ADNAN Al-ARAJ: The Jordanian banking sector 
is highly competitive, and we managed to distinguish 
ourselves through our programs, services and products 
whether they target individuals or companies. Blom 
Bank is distinctive through its coverage of all sectors 
of society, whether they own vocational businesses or 
people with medium income, or employees in the private 
or public sectors. The bank offers funding to small and 
medium size companies through funding from the World 
Bank. 

FINANCE AND BUSINESS: What is the 

philosophy of Blom Bank in regards to personal loans? 

DR ADNAN Al-ARAJ: The bank>s philosophy depends 
on simplifying procedures by providing all services 
through one visit. We are proud to have competed in the 
Jordanian market through the past 10 years, and we have 
done that through personal services and facilitations. 

FINANCE AND BUSINESS: What is the 

bank>s strategy towards the concept of corporate 
responsibility? 

DR ADNAN Al-ARAJ: Blom Bank realizes the 
importance of corporate social responsibility, and we try 
to carry out our role for various sectors of society. We 
support and sponsor a large number of social activities 
and events. Blom Bank believes support offered within 
the concept of social responsibility is an investment in 
society, which is the reason behind allocating part of the 
profits for this purpose. 




BLOM BANK 


FINANCE AND BUSINESS: What tools do you use to protect the bank from dangers? 

DR ADNAN Al-ARAJ: The bank>s management has given priority to observing the Jordan Central Bank>s 
instructions as point of reference to instill and strengthen the bank>s ability to develop a controlled environment able 
to face various risks and dangers. The bank has a special danger management departments that have qualified staff 
and which is equipped with state-of-the-art systems. The bank is a member of the Deposit Insurance Corporation, 
which aims to reassure clients that their money is safe. 



FINANCE AND BUSINESS: How do you evaluate the performance of Jordanian banks? 

DR ADNAN Al-ARAJ: The Jordan Central Bank played a major role in developing banking services. The banking 
sector achieved notable growth in total assets, the volume of credit facilitations increased. Despite events in the Arab 
region, and the unstable conditions and economic development, the Jordanian banking sector registered good growth 
rates, it maintained excellent capital rates and good liquidity. The growth of the Jordanian banking sector is double 
that of other economic sectors, which shows that recent events in the Arab region didn't affect it and it still registers 
good growth rates, and enjoys excellent performance on the international level. 






Dr Adnan Al-Araj: 

Blom Bank Jordan made a qualitative 
leap in banking services 



Blom Bank was established in Lebanon in 1951 and in Jordan since 2003, and started operations in the 
Kingdom in 2004. It is in the forefront of Lebanese banking and was chosen as one of the best banks in 
Lebanon by global and regional institutions. Blom Bank is a deep-rooted financial institution in Lebanon 
and the region with a pioneering status amongst banks on all levels. The bank>s strategy is for regional 
expansion to outside markets that enjoy solid economic policies and diversity and which placed it at the 
top. Blom Bank has branches in 13 countries including Lebanon, Syria, Jordan, United Arab Emirates, 
France, England, Switzerland, Romania, Cyprus, Egypt, Qatar, Saudi Arabia and Iraq. Through its 10 
years in the Jordanian market, Blom Bank expanded its client base through its 14 branches throughout 
Jordan by building strong relations with its clients. To shed light on the bank>s most important business 
in the Jordanian banking market. Finance and Business, met with the Blom Bank Regional Director Dr. 
Adnan Al-Araj. 


FINANCE AND BUSINESS: What are 
the aim of Blom Bank and what financial 
mechanisms are being used to achieve those 
goals? 

DR ADNAN AI-ARAJ: The Blom Bank aims to achieve 
distinguished services and products by approving 
modern technologies and employing specialized staff 
who can helpclients manage theirfinancial affairs through 
a communication network, and various outlets to bring 
services to clients regardless of their social standings. 
The bank offers all banking services to clients, and since 
its entry into Jordan, we focused on needed services, 
giving special importance for retail businesses and 
financing through personal loans to facilitate funding. 
The vitality of the bank made it one of the pioneering 
Jordanian banks in the field of personal loans and through 
using instruments that enable individuals to get suitable 
funding easily, for example the banbs share in the total 
volume of car loans stands at 30 percent. We can say Blom 
Bank made a qualitative leap in personal banking services 
which gives an added value to the Jordanian market and 
participated in developing banking in the Kingdom. The 
bank achieved great successes in achieving the goals it 
was found for, and we aim to achieve more successes in all 
banking businesses. 


FINANCE AND BUSINESS: How about 
relations between Blom Bank and its 
Jordanian and Arab counterparts? 

DR ADNAN AL-ARAJ: Blom Bank has distinguished 
relations with Arab, Jordanian and international banks, 
and since its launch in the Jordanian market it established 
communication channels with the Jordanian banking 
sector, it exchanged expertise that contributed to rising 
Jordan>s banking sector on the regional and international 
levels. Blom Bank Jordan, is part of Blom Bank Lebanon, 
which enjoys deep-rooted history in banking services, it 
has branches in the regional and international markets, 
with connections to international banks in all banking 
businesses and activities, in addition to the continued 
coordination in fighting money laundering and/or 
unlawful businesses. 








FINANCE AND BUSINESS: To what extent has your company reached in applying quality policies and safety in 
production? 

Fakhri Abu Salem: The NPC has given great stress since the beginning it developed integrated systems on the quality and 
safety of its products. It applied strict standards in line with local and international health levels to gain the confidence of 
consumers. The company is ISO 9001 certified and has a Hazard Analysis and Critical Control Points System. To achieve 
that the company has advanced laboratories and mechanisms to guarantee the required tests, it has a follow up process of all 
stages of production to ensure quality and eliminate risks relating to food safety. In the slaughterhouse we have an advance 
station to treat animal remains and which are environmentally-friendly. We also have a modern wastewater treatment plant 
wastewater to be used in agriculture. 

FINANCE AND BUSINESS: Can you talk about «integrated production». Is this the most prominent in your 
achievements? 

Fakhri Abu Salem: For the realization of this, the company established a number of big projects that contributed to create 
self-sufficiency for all the production inputs through its 1 0 breeder farms, a feed mill, and which produces 90,000 tons a year, 
a hatechery, broiler farms, a meat processing plant and a slaughterhouse. 


Meat Factory 

The meat factory lies in the south of the Kingdom within the Jordan Poultry Company on 6000 square meters. All the 
materials of the factory of fresh chicken is 100 percent fed naturally and those that are slaughtered it is through the Islamic 
method. As to beef, spices and all the other production inputs and packing and packaging is brought from the best sources. 
All the production stages is controlled and tested and the factory distributes its products on the local and export markets. The 
factory has received local and international quality products and include ISO 9001, Hazard Analysis and Critical Control 
Points certificate. 

Approval of the Del Monte Company Certificate to produce a full range of products under the brand "Del Monte" name 
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General Manaaer of the 



Jordan Poultry Company 


FAKHRI , 
ABU SAI,EM 


' A state-of-the-art venture in Jordan's south' 

The National Poultry Company (NPC) has a prestigious venture that stands out locally and internationally, 
achieving global acclaim because of its quality and safety certificates for its diverse products and industry. Its vertically 
integrated having breeder farms, a hatchery, broiler farms, a feed mill, a slaughterhouse and a meat processing plant. 
Today NPC has become a household name among consumers in Jordan, Arab world and internationally. Business 
and Finance met the NPC General Manager of Fakhri Abu Salem to talk about what is today a great venture. 


FINANCE AND BUSINESS: Can you give us a 
historical outline of the company? 

Fakhri Abu Salem: The Jordan Poultry Company is 
today a state-of-the-art venture in the south of Jordan. It 
was established in 1994 and started production in 1997 at 
a capitalization of JD 90 million and investments of JD 90 
million. Its a pioneering Jordanian vertically-integrated 
poultry company and one of the most prominent in the 
private sector and actively contributes to the agricultural 
and industrial capabilities of Jordan. It plays a strong role in 
economic growth in the areas in south Jordan and provides 
more than 500 job opportunities for the people there. 

FINANCE AND BUSINESS: What is the role of the 
company in the service of the community and what is its 
corporate social responsibility? 

Fakhri Abu Salem: The NPC is involved in the development 
of the local community by giving work priority to the people 
of the area it operates in, it gives training opportunities to 
university students to agricultural engineers and participates 
in activities to develop local communities as well as offering 
help to societies and to needy families. 

FINANCE AND BUSINESS: What is the most 
important that distinguishes your company? 

Fakhri Abu Salem: Since the beginning, the NPC was 
based on the principal of vertical integration starting 
from the production of breeder chicks and feed supply to 


the distribution of broiler chicken in the Jordan and Arab 
markets. Its mission is to serve the consumer and all of the 
commercial and industrial sectors with a healthy poultry 
product at the highest international standards and slaughtered 
using the Islamic method through top technologies since the 
company started. 

FINANCE AND BUSINESS: What is the additional 
value the NPC company presents to this sector in the 
local market? 

Fakhri Abu Salem: The NPC has participated in the 
development of the industrial sector in Jordan through 
introducing advanced means in the production line and 
produced a new industrial revolution in poultry making 
away from the others who still use traditional methods 
and contribute in the development of this industry in the 
Kingdom and puts it on par with advanced countries. 

FINANCE AND BUSINESS: What is the role of the 
poultry sector in creating food security in society? 

Fakhri Abu Salem: The poultry sector is considered one 
of the most important for food security having principle 
features for humans in a high way and at appropriate prices 
for purchasing. So both the public and private sectors have 
to make sure that poultry is secured and readily available. 

FINANCE AND BUSINESS: To what extent has your 
company reached in applying quality policies and safety 
in production? | 


Rowaida Hakeem, best business 
woman in world in property services 
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Rowaida Hakeem pioneer in property services and 
consultancies in Arab world 


The real estate sector in Dubai is witnessing rapid development that has come under the 
spotlight of investors in businessmen in the v^orld. Accompanying this is services presented by 
specialized companies using the latest 

high-tech technologies to replenish this dynamic sector. To focus on this issue FINANCE AND 
BUSINESS met Rov^aida Hakeem, Managing Director of a group of companies in Dubai including 
Rov^aida Interiors (http://rov^aida-interiors. dubaibd.com), Orient Desert Real Estate Company 
(http://v^vv^M^.orientdesertrealestate.com), Keys for Consultancy and Business Development 
and Mansour Property Consultants. Hakeem is today a role model as a pioneer in property 
consultancies across the Arab w^orld who won many international prizes. 


FINANCE AND BUSINESS: What is the most 
prominent services of the companies under your 
management provide? 

HAKEEM: From the start we strove to 
provide the best quality services to our customers 
both inside the United Arab Emirates and outside 
it. We followed up on their needs and demands and 
made our specialized professional cadres readily 
available to them and our strategic partners. 
This is in addition to our continued follow up to 
our customers abroad and provide real estate 
consultancies about the property market in Dubai 
and the opportunities available. 


FINANCE AND BUSINESS: Can you provide a 
summary of the activities of the companies in your 
group 

HAKEEM: The Group includes the following 
companies: The Mansour Property Consultants 
was established earlier this year in 2014 and 
it presents real estate services in a developed 
way in line with the level that has reached by 
Dubai. It is the only company in the world that 
presents services in coordination with HeliDubai 
Helicopter Services. 

Through this service the company provides 
shows the of real estate property from the air and 
with the client there is a team telling him of the 
available projects in the city and gives them a real 
picture at the quickest possible time. 

Next is KEYS for Consultancy and Business 
Development which was established in 2011 with 


the goal of solving property problems and how to 
deal in buying and selling real estate. The most 
prominent services presented by the company 
include property consultancy, marketing, 
feasibility studies. KEYS is the only company in 
the Arab world of its kind to have achieved ISO 
9001. 

The Orient Desert Real Estate Company was 
established in 2008 and is a real estate brokerage 
firm and is a member of the World Confederation 
of Businesses. 

Rowaida Interiors represents three-dimensional 
interior designs to homes and allow owners 
to experience the different features of designs 
involving feature, permanent settings, colors in 
the forms that are best suited. 

FINANCE AND BUSINESS: What is the most 
prominent awards that your group of companies 
received? 

We have harvested many international prizes 
which emphasizes the distinguished level of 
our companies which have come to parallel 
their international counterparts and their most 
prominent are for the Orient Desert Real Estate 
Company which won the World Best Real 
Estate Agency Award from the American World 
Confederation of Businesses for 2012, and the 
British OPP Gold Award as the best property 
company in the Middle East. The KEYS Company 
received the European Award for Best Practices 
in 2014 from the European Society for Quality 
Research. 



Saudi business 

biggest investors in Dubai property 


DUBAI-FINANCE AND BUSINESS-The organizers 
of the International Real Estate Exhibition in Dubai in 
March 2015 is targeting Saudis investors as they form 
the second biggest in the Dubai property market. 


much of the feedback has been good on the role of the 
UAE in hosting international companies to take part in 
this exhibition," Al Shisawi added.! 


They signed contract deals of 1.121 at a value of Dhs 
3.3 billion in the first half of 2014. This is out of Dhsl9 
billion invested in property by other Gulf businessmen. 

The venue organizers say more then 300 exhibitors 
will take part either as in groups and/or individuals. 
"We succeeded in making this international property 
market a platform for end users so they can have the 
ability in a good environment to fork out commercial 
deals," said Dawood Al Shisawi, CEO of Strategy for 
Conferences and Exhibitions Company. 


"We recognize that Saudi investors are dynamic in the 
property sector in Dubai and have been participating in 
the exhibition since it started , " he added. 

We see another sucessful exhibit on al levels and 





Because Al Mousa is a pioneer in his thoughts and 
concepts, the Flacon City project is part of the big 
picture. "The concept of the project came to realize the 
vision of Sheikh Mohammad who on his many visits 
around the world wondered why don't we collect the 
world in one place, and this is what I did," he said. 

He added that he started building the concept in 2005 
and implemented straight away and now the features 
of the project has started to be seen and we will start 
completing some of the features projects in the coming 
months. 

Falcom City is the third biggest architectural project 
in Dubai at an investment of 10 billion dirhams and it 
is expected to be completed by the end of 2017 and it 
will be the most distinguished in the world as Al Mousa 
added. 

"Whoever visits the project once its completed will 
be liking going on a historical traveling experience 
seeing different facades and tourism sights and well- 
known world locations and it will be like going to 
mysterious places under one roof," he added. 


State Symbol 

The project has the symbol of the UAE state and 
is built on various architectural styles to reflect the 
wonders of the world which includes the pyramids. 
Babel Gardens, Eiffel Tower, Great China Wall, 
with models of New York, Rome, Beirut, Alexandria 
and many others. The residential areas, commercial 
complexes, educational institutions ands entertainment 
facilities are distributed all around the locations on 
four million square meters through five stages and can 
hold up to 75,000 people. 

Falcon City will show the multiculturalism of the 
UAE that plays host to people from 200 nationalities 
from east and west. Al Mousa said the first stage 
includes 366 Vilas with a total cost of 600 million 
dirhams. 

"It is one of my dream projects," Al Mousa concludes. 
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Emirati businessman Saleem Al Mousa 
is moving the world to Dubai 


Emirati businessman Salem Ahmad Al Mousa proves 
daily he is a man ahead of his times. He is a great role 
model because of the major projects his company is 
involved in and because of his endless ambitions. He 
takes his cue from Shaikh Mohammad ben Rashed Aal 
Maktoum, vice-president of the United Arab Emirates, 
prime minister and ruler of Dubai who doesn't believe 
anything is impossible, succeeding in making Dubai an 
international pioneer in different fields, to became first 
on the world scale. 


To realize the dreams of Sheikh Mohammad, and his 
modern vision, Al Mousa decided to carry out what can 
only be called an architectural miracle on the lands of 
Dubai and which will became a great puller of millions 
of tourists from all over the world. 

They will come here to experience the seven wonders 
of the world— a space that will hold the world in its womb 
in a project that can only be described as a dreamland. 
It is the first project of its kind on the world level which 
he personally drew its general lines, transferring it 
from a blue-print of creativity and innovation to actual 
work on the ground through facilities provided by the 
government of Dubai and under the directions of Sheikh 
Mohammad. 

So who is Salem Al Mousa, a renowned businessman 
known for his creations and what did he do to make 
Dubai an icon of the world, that can't be competed with 
either from the private sector or the government. It has 
become a national symbol seeing the world in the Dubai 
telescope. 


Tradition and modernity 

Businessman Al Mousa is seen a man of the future, he 
is one of the sons of Dubai who accepts nothing but the 
best in what he does, insisting in all his projects that his 
company undertakes to combine tradition and modernity 
together, using the best and latest technologies that 
made him at the forefront of development and most 
distinguished among businessmen. 

Because his symbol in life is building, Al Mousa 
worked for more that 30 years in the property market 
and the core focus of his projects started with the 
establishment of the first concrete factory in the UAE, 
to become a part of his investments and part-and-parcel 
of the construction boom in the UAE that started in 
Dubai to move to the rest of the Gulf. Such development 
meant Dubai become the Gulf pearl as it was intended 
to be so by her leader Shaikh Mohammad. 

Al Mousa Group 

The cement factory built in 1975 became part of a 
Al Mousa Group in 1984 and continued to develop 
till today under the steady leadership of Salem 
Al Mousa, characterized by its clear employment 
structure and successful projects and fields which 
include contracting, engineering, plastics. Gypsum 
and coatings, general trading, electrical wiring, 
marketing, advertising, property, travel and tourism, 
public transport, maintenance building, oil, gas and 
administrative trading. 


Falcon City project 
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FINANCE AND BUSINESS: What about the current 
projects the UAE is implementing in Egypt? 

At present the UAE is moving to implement a package 
of development projects to improve the services to the 
people of Egypt and contributes to creating stability and 
the abilities of the country to confront the challenges. 
These projects cover energy, housing, infrastructure, food 
security, education, health, transport and communication 
and professional training. These projects will create 
economic and social benefits to more than 10 million 
Egyptian citizens. In addition to a number of agreements 
being made with the Egyptian ministries to implement 
other projects. We are near to the completion of a project to 
build 1 00 schools in 1 8 Egyptian governorates in addition 


to vocational training as well as 72 family units in 23 
governorates and is helping to develop vaccines. In the 
transport and communications sector there is a project to 
provide 600 extra vehicles for public transport in Greater 
Cairo in addition to building four bridges and pedestrians 
and protecting them. In food security there are projects to 
build silos in 17 governorates to increase the capacity for 
strategic reserves by 1 .5 million tons. And in housing, work 
is continuing to build 50,000 housing units to increase the 
availability of homes, a sewerage network in a big group of 
villages, energy products, electricity for villages which are 
far away National Grid and this will be done through solar 
energy. We are confident that the help to Egypt will not be 
long because her economy will recover and the productive 
sectors will be more because of the plans and reforms 


FINANCE AND BUSINESS : Can you talk about the obstacles that may still exist in front of economic cooperation, 
in terms of trade and investment between UAE and Egypt? 

MINISTER SULTAN ABDEL JABBER: There are no obstacles to to economic cooperation between Egypt and the 
UAE. The determination is there by all sides, and we feel the government in Cairo is serious and concerned to confront 
the challenges through laws and for decisions it takes now to develop legislations to contribute to cooperation in trade and 
investment, not only with the UAE but the whole world and I believe these will bear fruit in the near future to increase the 
trade volume and financial flows to Egypt. 


A message to readers 

A message to readers We have learned from our wise leadership in the United Arab Emirates to 
have positive energy that is renewable and constructive. We also learned to face challenges through 
hard work and strong determination. Today we are in great need to spread these values all around the 
world to help us in confronting many challenges and realize sustainable development. It is vital that 
our efforts continue to create the required stability in the region which will give focus to the efforts of 
economic and social development. 



FINANCE AND BUSINESS: How do you feel about 
Emirati-Egyptain development at the political and 
economic levels? 

MINISTER SULTAN ABDEL JABBER: Relations 
between the United Arab Emirates and Egypt is strong 
and historical, a unique model, based on deep-roots with 
growth and prosperity cemented by the late UAE ruler 
Sheikh Zayed and continued by the President of the State, 
Sheikh Khalifa. The UAE considers standing by Egypt is a 
must today to confront the different challenges in a national 
spirit to continue on the development road and realize 


the ambitions of the Egyptian people in a future based on 
wealth and prosperity. The UAE considers standing with 
Egypt as positive and is based on brotherly friendship 
especially in this critical period because Egyptian stability 
means stability of the region and as taught us by the late 
Sheikh Zayed, may God rest his soul, our friendship with 
Egypt is related to the appreciation of her historical role. 
Egypt had and still has a big role in the development of 
many Arab nations. Egypt is strong and prosperous and it is 
a strategic reserve for the Arabs and their modernity as the 
UAE president said in a telegram to President Abdel Fatah 
Al Sisi on the 41th anniversary for the October victory. 


FINANCEANDBUSINESS:Whataboutthestrengths 
of the Egyptian economy and how can we benefit from it 
at the present time? 

MINISTER SULTAN ABDEL JABBER: The Egyptian 
economy has much capabilities that is not provided in others, 
its a combination of natural resources, human expertise and 
geographical location to reach different external markets. 
In the light of intense global competitiveness which the 
modern economy takes part in, there is a need for continuous 
development of the infrastructure as well as the legislative 
and administrative environment which increases the 
attractiveness of the economy for direct foreign investment 
inflows, and this is the case with all countries that want to 
maintain its competitiveness in the modern international 
economy. The UAE is confident about the abilities and 


capabilities of Egypt>s economy. These has allowed it to 
start the process of recovery and in such a short time. As 
it is known the UAE is a successful model in the goals to 
diversify income resources and develop the economy and 
we are ready to present our experiences to help the Egyptian 
economy on the road to sustainable development. From the 
discussion with our brothers in Egypt) s government the 
economic recovery plan which we worked on together will 
open up new horizons to uplift the Egyptian economy in all of 
its sectors including tourism, agriculture, housing, minerals 
and textiles. It is without a doubt that the application of this 
plan within a comprehensive economic roadmap is part and 
parcel of developing laws and regulations to encourage 
foreign investment, increase the abilities of the Egyptian 
economy and pushes forward the wheels of growth forward. 



FINANCE AND BUSINESS: Can you talk about the 
importance of investment in Egypt during this critical 
period? 

MINISTER SULTAN ABDEL JABBER: Our UAE 

leadership wants to support our brothers in Egypt so the 
country becomes strong again and prosperous and confront 
the challenges facing the Arab nation. The UAE has 
cooperatedwith the Egyptian government in the organization 
of the Egyptian- Gulf Investment Forum in December 2013 
held to identify the investment opportunities in that country. 
The UAE also cooperated with the government to draw 
up a long-term plan to revive the economy and restore its 
productive sectors. The governments of the two countries 
are responsible for rehabilitating the planning, legislative 

FINANCE AND BUSINESS: What about holding the 
investment conference? 

MINISTER SULTAN ABDEL JABBER: We regard 
the holding of the investment conference as important and 
focal because Egypt is starting to witness great successes 
on the level of economic activity and which is being felt 
by the Egyptian citizen and as witnessed by corporation 
and international organizations which are becoming more 
confident in the economy and welcome any steps to put 
Egypt on the right track and sustainable development and 
this is what we believed all along. The UAE president 

FINANCE AND BUSINESS: What do you think of the 
economic and investment situation in Egypt? 

MINISTER SULTAN ABDEL JABBER: Egypt started 
going through a phase of instability at the end of 2010 till 
2013 and that had negative consequences . However, by mid- 
20 13 much efforts were made to confront these challenges. 
Because of the awareness among the Egyptian people and 
the national feel of the political leadership, the order of 
events moved from big challenges to new realities starting 
with, a demand by the popular harak, moving towards goals 


and organizational infrastructure and reinforce the long- 
term strategic plans. The private sector is taking part in 
some of these strategic investments which means economic 
development is not related to the government and public 
sector alone. The Arab private sector from businessmen to 
trade chambers are involved in the investment flow in the 
Egyptian economy. The timing of the «Investing in Egypt» 
conference at this time takes on special importance, for 
all eyes of the world are on that country and observing the 
economic reforms steps. Investors are also becoming more 
interested in the Egyptian in studying the opportunities 
in entering to that market. What is also important is for 
Arab businessmen to meet in Egypt at look at the new 
developments and discuss mutual topics for both. 

Sheikh Khalifa, First General Sheikh Mohammed bin 
Zayed Al Nahyan, Crown Prince of Abu Dhabi and Deputy 
Supreme Commander of the Armed Forces, first welcomed 
the initiative of Saudi Arabia to organize Egypt>s economic 
conference, coordination is continuous with both Egypt 
and Saudi Arabia, there are meetings ongoing in order to 
ensure the success of this conference which is gaining much 
attention by Egypt and her friends, and which will become 
the real front-gate for investment flows for a new Egypt 
and in the light of what is witnessing from determination to 
enter the future. 


for reforms and revival of the economy. And so the fruits 
started to be realized with the launching of big projects to 
build a prosperous future like the new Suez Canal venture 
and move the country into an international center for 
commerce and shopping, developing the northern coastline, 
road construction and other projects which started to get 
Egypt to her former status as a country attractive to foreign 
investment. This reflect positively on the economic and 
investment levels and a strong determination by Egyptians 
to face the challenges and obstacles against development 
and stability. 
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Emirati Minister 

Dr Sultan Abdel Jaber 



Emirati Minister of State and coordinator of Emirati-Egyptain relations Dr Sultan 
Abdel Jaber said the relations between the United Arab Emirates and Egypt is historical 
and strong. It is a unique model based on growth and prosperity cemented by the late 
UAE ruler Sheikh Zayed ben Sultan and continued by the current State President Sheikh 
Khalifa. In an interview with Business and Finance Dr Abed Al Jaber points out Sheikh 
Khalifa seeks to make the UAE a supporter of Egypt to overcome its challenges on all 
levels and continue on the development path. The UAE considers standing by Egypt is 
a must today because the stability of that country is stability for the whole Middle East 
region. "As the late Sheikh Zayed told us, may God rest his soul, our friendship is to 
Egypt and the appreciation of her historical role. Egypt had and still has a big role in the 
development of many Arab nations. Egypt is strong and prosperous and is a strategic 
reserve for the Arabs and their modernity as the UAE president said in a telegram to 
President Abdel Fatah Al Sisi on the 41th anniversary for the October victory." Excerpts 
follow: 
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On the level of producing and distributing bread he said the new bread system succeeded in saving EGP 1 0 billion, from 
the original bill of EGP 22 billion a year. This has been achieved through controlling flour waste. 


The consumer product system also provided families with 20 commodities, and a support of EGP 15, in addition to 
improving the quality of goods and tightening control on distributors to prevent product theft and selling them to citizens at 



Egyptian 

Ambassador in 

UAE 

'Sisi takes gigantic 
steps to develop 
Egyptian economy' 




By Faisal Abu Mezied Al Sawareikah 

FINANCE AND BUSINESS-Egyptian Ambassador 
to the United Arab Emirates Ehab Hamoudah confirmed 
President Abdel Fattah Sisi is taking gigantic steps to 
develop and support the Egyptian economy. 

□ Hamouda said in an interview with Business and 
Finance many domestic achievements were realized since 
Sisi took over the government last June, the most important 
of which is the digging of the new Suez Canal, which will 
raise the canabs annual income from $5.2 billion to $13.2 
billion. 

This is in addition to the start of the Suez Canal 
Development Project which will provide 1.5 million job 
opportunities and increase return from $5.3 billion to $100 
billion in the first seven years. 

Hamouda added the project of the Central North- Western 
Coast has been launched which is also of of major steps in 
Egypt, in addition to the implementation of the new road 
network project which includes 3,200 km, and represent 15 
percent of the existing network. He described this project 
will create an «economic renaissance)) for Egypt. 

Hamoudah said the implementation of the revamping 
of four million hectors; the land improvement of the first 
million in a number of areas has already started. 


A five percent extra tax has been introduced for people 
with an income of more than EGP 1 million. This has been 
called the Revolution Tax. 

The Egyptian Ambassador said a 10 percent tax has been 
imposed on capital profits in the Egyptian stock market and 
alcohol tax has been increased by 200 percent. 

He said a decision to reform the land tax law has been 
issued to include all tourist facilities, hotels and oil wells, 
in addition to increasing the number of beneficiaries from 
social security. The government is targeting 3 million 
citizens with a 30 percent increase. 

Hamouda said President Sisi was able to do this through 
a historical decision to decrease government subsidy on 
fuel, saying this step has always been avoided by former 
Egyptian presidents for fear of public discontent. This 
decision saved EGP 5 1 billion of the state budget. 

He said a state decision has been issued to implement the 
minimum wage and connect it with maximum wage and is 
much welcome by worker and labor unions. 

He said a decision has been issued to establish a «House 
of Zakat)) and alms under the supervision of Dr Ahmad Al- 
Tayeb, Sheikh of Al-Azhar. This will be to help the needy. 
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Under President Abdel Fatah Al Sisi 
Egyptian economy is striding forward 


By Faisal Abu Mezied Al Sawareikah 

FINANCE AND BUSINESS-Egypt is the pride of Arab 
countries and is affectionately known as ' Mother of the 
World ' and it is the oldest civilization on earth, it taught the 
world how to write when it discovered paper and pen and 
drew the universe in its own image. Today, the country is a 
forum for world cultures. 

Egypt has an army that is the oldest in the world in terms 
of professionalism. It is the the most powerful on the Arab 
level with a fleet to be reckoned with. 

Egypt experienced industry, agriculture and trade 
10,000 years ago and had a long attention span over in the 
formation of economic, legislative and legal instruments to 
organize trade and lay down the basis of development and 
the relations between the people and the communities. 

As the old Egyptians were the symbol of civilization 
and advancement, today, Egypt under the leadership of 
President Abdel Fattah Al Sisi is very much interested in 
the concerns of the Egyptian people and improving the 
investment environment in all economic sectors all over 
all the country. 

Since the beginning Al Sisi sought to veer the economy 
in a more secure place and make Egypt more favored 
on the investment map, sought by global investors and 
attracting foreign deposits through a new investment law 
and develop mechanisms to do away with disputes that may 
occur between government and investors and develop joint 
cooperation between the public and private sectors and 
economic reform through restructuring to treat the critical 
problems that were a source of obstacles to prosperity which 
Egyptians are looking for. These include the rationalization 
of supporting energy, financial policies to attract more 
government investments and the announcement of mega 
projects in parallel with the opportunities for small and 
medium-sized firms to reduce unemployment. 

The Egyptian government under Prime Minister Ibrahim 
Mihlab is laying down real reform programs to improve the 
standards of living. The government sees that all political 
and social reforms must be underlined by fundamental 
economic changes. These include, creation of a »legislative 
revolution)) in economic laws to improve local and foreign 
investment in the country, comprehensive administrative 
reform, reduce the budget deficit, greater dependance on 
the private sector, greater employment opportunities, 
security and stability of the judicial system and doing away 
with tension and terrorism, adoption of a stable tax policy 
to encourage investors, link economic development with 
demographic planning to realize sustainable development 
and presenting incentives for investment in the Egyptian 
outback. 


Investment field 

Egypt is opening its doors to investors from all over the 
world in the fields of agriculture, transport, trade, industry, 
tourism, education, financial services, health, renewable 
energy, and especially since the country is considered a 
pioneer in a number of those and enjoys a big consumer 
market and could easily be an export hub to the world and 
at a low cost. 

A world echo 

Because Egypt is seen as the ))mother of the world)) 
international actors are heeding to the calls made by its new 
leadership for there are Gulf investments there, especially 
from Saudi Arabia and the United Emirates to the tunes 
of billions of dollars. Similarly the European Union and 
the United states are pushing businessmen and companies 
to invest in that country. Egypt has a long historical 
relationship with Europe since tens of years and investment 
from that continent is the biggest in between Arab countries 
and has been the highest till recently. As an example there 
were 80 French companies working there as well nearly 
900 Italian firms there. 


And after... 

Egypt under the leadership of Abdel Fattah Al Sisi who 
holds the anguish of Egyptians on his shoulders moves in 
assured and stable steps to realize the goals of the nation 
on top of which is economic development, increase the 
standard of living and heighten the level of the country as 
was seen by the first generations who regarded the country 
as a beacon for the world. This view will only be realized by 
supporting the private sector to lead the economy through 
its investments that will transfer it to the dreams of the 
people. The indicators show Egypt is moving on the correct 
road and secure road. 




j-Ui egj 


SPIRIT OF THE UNION 

NATIONAL DAY i^JJogJI wJI 


UAE National Day 2 December 

Union beacon of hope for future generations 



BUSINESS AND FINANCE--The UAE 
celebrates its National Day on 2 December 
of each year. This day is a source of pride for 
citizens of the country. It embodies loyalty 
and belonging to this land. It is a celebration 
for the leaders and the people, a gala for land, 
sea and trees, a festivity for everything under 
the skies of the UAE. 

The UAE is for everyone who sets foot 
here. We all realize the importance of the 
homeland that settles in our hearts, we all 
love the land we were raised in, whether we 
are citizens, resident, Arabs or foreigners. 
The love of the land is a reflection of good 
conduct that includes all matters needed to 
prove loyalty to the land. 

Defending the freedom and development of 
the land is the priority of all those who live on 
the soil of the UAE, and maintain everything 
that guarantees its leading position amongst 
nations. Nationalism isn't just talk or slogans 
that are raised and finish with the end of the 
ceremony. 

Nationalism is sacrifice with the full 
meaning of the word. 


It's the day known by the forefathers of the 
UAE, it was started by Zayid the charitable, 
leader of the creation of this modern state; 
Zayid who led with his founding brothers the 
march of development. It is a well-known 
day by the founding fathers, when they raised 
the flag, and here it is today flying high, as the 
people and the second generation of rulers 
decide to keep it high. 

During the march of construction, culture 
was one of its basic pillars, with a lot of work 
put into this project from the state, innovators 
and intellectuals, expanding the horizon of 
the nation, with comprehensive cultural 
foundations and creative achievements of 
world literature, cinemas, and theaters. 

Story-tellers and writers tell many stories 
about the place and its distant and close 
details, they tell the story of toil, patience and 
of strong men and women who nurtured the 
nation) s seeds and its young generation. 

Poets wrote about love, and actors presented 
life through their mirrors and contributed to 
present longing and worries. 


After the establishment of the United Arab 
Emirates in 1971 and the surfacing of new 
challenges, Sheikh KhaUfa assumed the position 
of deputy prime minister in the union government 
and in 1974 the Council ofMinisters for Abu Dhabi 
was replaced by an Executive Council to become 
the executive body in the local government with 
Sheikh Khalifa as its president. 

His role in the defense sector became more 
important two years later when he assumed the 
post of deputy high commander for the United 
Arab Emirates armed forces. His focus was 
directed towards military training in order to 
develop strong defense forces for the country. 

His other important posts included leadership of 
the Higher Petroleum Council, in the late 1980s. 
The development of petrochemical and industrial 
facilities in the UAE, especially in Al-Rowais was 
part of a long-term program that aims to diversify 
the country) s economy and which became one 
of his priorities, following in the footsteps of his 
father. 

Sheikh Khalifa welcomes all citizens and listens 
to all, reflecting his closeness to the people and 
his care to offer social aide to them in addition 
to implementing support programs through his 
personal intervention. 

When the late Sheikh Zayid, founder of the UAE 
and governor of Abu Dhabi died in November 
2004, Sheikh Khalifa became ruler of Abu 
Dhabi and elected by the High Union Council as 
president of the UAE for five years; in 2009 he 
was elected again as president. 

As president he values consultation, 
considering it a basic tool of government that 
instills the principles of justice and security 
and encourages all citizens to participate in the 
running of the country. Developing leadership 
skills for the new generation is the aim of any 
successful government. Health, education, well- 
being of citizens and culture are at the priority 
of government that is committed to strengthening 
the private, industrial and tourism sectors. 

Sheikh Khalifa is a strong advocate of the union 
as apolitical entity that unites the Gulf historically 
and culturally and strengthens relations with 
other Arab countries. The union offers support to 
and aid to some Arab countries and the Abu Dhabi 
Development Fund offers aid to developing 


President Khalifa bin Zayid 
A generous UAE leader with 
a mission 


FINANCE AND BUSINESS--When it is 
written about UAE President Sheikh Khalifa, 
the pen stops in its tracks. An auspicious leader, 
he is the head of Al Nahyan, part of an awesome 
family heritage based on benevolence, good 
manners, honor and generosity. Sheikh Khalifa 
is an honorable descendent of Sheikh Zayid Al 
Nahyan, the man who brought together the United 
Arab Emirates. 

Sheikh Khalifa is the head of a tribe and leader 
of a country based on soundness and wisdom and 
endowed with much generosity and faith. 

He is part of the beginnings of the modern 
United Arab Emirates. He was born in Al- 
Mowaiji Palace in Al-Ein in 1948. He spent most 
of his childhood there and in the Al-Braimi oasis 
and always accompany his father Sheikh Zayid, 
to visit distant tribes, including in the Eastern 
Province. He maintained close personal relations 
with the people there. 

During his visits with his father on those 
difficult missions that were aimed to develop 
the life of tribes living in those areas. Sheikh 
Khalifa learned the basic values connected with 
responsibility, trust, justice and rightfulness. He 
studied in the Al-Ein elementary school, which 
was also built by his father. 


Sheikh Khalifa would later say how his early 
trips with his father affected him and helped him 
in making decisions, something which no school 
could have taught him. 

At the age of 1 8 , he was appointed representative 
to the Eastern Province in 1966, while his father 
became ruler of Abu Dhabi. Sheikh Khalifa 
followed up on development projects in Al-Ein 
especially projects to utilize ground water and 
dig new wells. 

Sheikh Khalifa proved to be a wise executive 
head of his late father) s government; he was 
appointed as crown prince to the Abu Dhabi 
emirate in 1969, he later as prime minister in 
addition to following up on finance and defense 
sectors to establish the infrastructure and services 
of the emirate. 

countries through financing schools, hospitals 
and orphanages. 

Protecting the environment is one of the union 
and local priorities, through establishing and 
developing alternative energy. Sheikh Khalifa is 
a keen traditional sportsman participating in the 
training of falcons and cherishes the values of the 
past. 



President Sheikh Khahfa 

signals an era of great achievement 


By mohammad Fahed Al Shawabkeh 
Finance and Business 


Under UAE President Sheikh KhaUfa, the 
Emirates made more national achievements 
and is now among the advanced countries of the 
world, creating a new development renaissance 
in the new millennium. It became distinguished 
diplomatically, politically and economically 
on the regional and international levels which 
increases her pioneering position in the world. 

International competitiveness 

These achievements were realized because of 
the wise leadership of Sheikh Khalifa bin Zayed Al 
Nahyan, and his brothers and the help of the UAE 
nationals. The International Competitiveness 
Report of the World Economic Forum in Davos 
for 2013 and 2014, ranked the country in third 
place in the Confidence Index of citizens to their 
leaders in between 148 countries in the world. 

Also the UN 2013 «happiness and satisfaction 
index» stated that the UAE holds first place on the 
Arab level and 14th internationally in terms of the 
happiness and satisfaction of its people. 

The creator of the modern UAE state goes back 
to Sheikh Zayed who had tact, wisdom, patience 
and professionalism. He guided the country 
from zero point to the period of advancement 
and placed it, in a short space of time on par with 


advanced countries in the world. 

First speech 2004 a milestone in the progress of 
states and nations impleme 

This was emphasized in the Sheikh Khalifa) s 
speech on the 33rd National Day in 2 December, 
2004. It was his first as he became ruler of the 
UAE. 

"What our country achieved, in terms of place 
and elevation is source of pride and is creating 
tranquility and prosperity and its the fruits of a 
long road of efforts, perseverance and hard work 
of our late father who was wise and patient and 
dedicated his life to building the nation, progress 
and provide a decent life for the citizens and 
residents of the state. . 

"Sheikh Zayed established the foundations of 
our union that today stands high, having became 
the United Arab Emirates, thank God, and it 
his wise policies and great achievements and 
today enjoys security, stability, prosperity and 
tranquility," he added. 

Sheikh Khalifa promised in his speech to work 
with dedication in the service of the nation and 
citizens and have more pride and well-being and 
this is what he is doing today. 
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